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THE MONEY MARKET. 


APPREHENSIONS of dearer money were prevalent during 
the greater part of the week, the talk being of a further 
raising of its rate by the Bank of England, and an 
advance in the rate of the Bank of France from 3 to 4 
per cent. Accordingly, when the Bank directors at 
their meeting on Thursday resolved to keep their rate 
at 6 per cent., and when later on it was announced 
that the Bank of France had made no change in its 
rate, a much calmer feeling supervened, and the pre- 
vious pessimism gave way in some quarters to a too 
confident optimism. The monetary position certainly 
has improved as a result of the 6 per cent. rate, but it 
is not yet at all satisfactory. There is still no certainty 
that we have seen the end of the drain of gold to the 
United States; indeed, in the ordinary course, the 
stringency in New York caused by the outflow of cur- 
rency to the interior does not relax until the middle of 
December, and accordingly until then the possibility of 
further drafts of gold from this side must be regarded 
as a contingency to be reckoned with. Moreover, 
although the Bank of France has not advanced its rate, 
it is evidently disinclined to part with gold, since it 
has raised its premium on the metal, and while it is 
possible that the higher rate, now cancelled, which the 
Bank quoted for foreign gold coin may have induced 
the despatch of some small amount hither, it probably 
had not much influence. Early in the week it was 
stated that orders for further withdrawals of gold for 
Egypt had been countermanded, and this was taken to 
indicate that the drain to that quarter had been pretty 
well satisfied. Orders were, indeed, countermanded then, 
but we understand that a further order for £300,000 has 
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now been placed. If, however, the American demand re- 
mains in abeyance, the withdrawals for Egypt and 
South America customary at this season are not likely 
to cause trouble. Should America, however, be found 
bidding next week for the supplies arriving from South 
Africa, there can be very little doubt, we think, that the 
Bank will feel called upon promptly to raise its rate 
still further. Some of the banks have been taking 
money off the market for balance-sheet purposes, and 
this, together with the requirements of the Stock Ex- 
change settlement, caused such a scarcity of credits 
that a considerable amount had to be borrowed from 
the Bank of England at 6} per cent. Yesterday 
(Friday), however, some banks were lending more 
freely again, and as the Bank at the same time let 
out about a million previously borrowed, supplies be- 
came more abundant, and advances over the night 
were obtained towards the close at 44 per cent. In 
consequence, however, of the uncertain outlook, dis- 
count rates have been well held up, best three months’ 
bills being generally quoted 53-42 per cent., and this is 
certainly not a time when it would be prudent to allow 
rates to decline. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
Three Wks.| A Month 








| A Fort- 








|This Week. Last Week.| night Ago. Ago. Ago. 

2.) 2 | etwd © 
Bankrate..... 6 | 6 =. | 4 + 
Market rate../ 53; | 58 Gg i 4ie 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 
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| | | , .| A Month 
(This Week.|Last Week, A Bort’ [Faves Was 

















1 night Ago.| Ago. Ago. 
———————___ |— —} | ——_____| —— 
% 9 9 % % 
With Paris.....| + 2H hie ae | + “19 | + if + ua 
» Berlin....{ + | + Ai—- @*f{- —- 
» Amsterdam) + le ee i j- t+ | - 3 + te 
» New York | } 
callmoney' + 2m!) + ee 4 _ ret 
RATES of EXCHANGE. 
{ | 
: | A Fort- |Three Wks.| A Month 
This Week.|Last on night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Mille. 
a See '1 forus| 3 agstus| % agstus | 12 agstus | 2 agstus 
Germany...... -| 4% forus|2 for us | 24 for us 4 for us for us 
Holland ..... ..| 24 forus | 1 agst us| § agst us agst us | # agst us 
New York ...... +8 for us | 3g agst us | 12 agst us | 4g agst us | 4f agst us 





THE COLONIES AND THE FOREIGN OFFICE. 


THE complaints in Newfoundland and Australia of the 
recent action of the Foreign Office have been held in 
some quarters to exhibit a serious weakness in the 
present structure of the British Empire. Colonial 
opinion, it is said, has been disregarded, and colonial 
interests sacrificed, and the manner of doing these 
things aggravates the injury. The Australians’ opinion 
has been asked, and put aside ; the Newfoundlanders’ 
opinion has been ignored altogether. The cry, of 
course, is easily taken up by professed Imperialists in 
the Mother Country, perhaps with less regard than 
might have been expected in them for the interests of 
the Empire as a whole. Even among more sober 
observers, the incidents in question are regarded as 
calling for a permanent change in Imperial administra- 
tion. The Foreign Office, it is said, must not only 
consult the Colonial Governments on occasion, but must 
have colonial representatives in regular communica- 
tion with it, if not in regular attendance ; and full con- 
sideration must at all times be given to colonial views. 
On calm examination of the colonial grievances, it may 
be doubted if either of the cases in question is suffi- 
ciently strong to point that moral. Even if it were, 
there would still be serious difficulties in devising 
machinery, and still more in repelling the charge of 
sacrificing colonial interests in a way convincing to the 
colonial public. 

In Newfoundland, the grievance is concerned only 
with the conclusion of a temporary arrangement, pend- 
ing fresh attempts at a permanent settlement of the 
whole question between Great Britain and the United 
States. The Bond-Hay reciprocity convention con- 
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cluded between the two Governments was stron 1 
sed by the American fishing j ate: oie 
oppose j erican ng interests, and was. 
not rejected, but merely left unratified, by that e 7 
tremely independent body, the American Senate. The 
Newfoundland Legislature, therefore, by an Act of 
1905, threw the American fishermen back on their 
strict treaty rights. They lost the prospect of buyin 
bait on the island for the cod fishery ; and, wh 
of more importance to the present controversy the 
were deprived of the right, conceded to them by 
custom, of buying herrings from the Newfoundlander, 
at the chief seat of the fishery, the Bay of Islands on 
the West coast, and introducing them into the United 
States free of duty as ‘‘ American-caught fish.”’ 
still retained the right, under the treaty of 1818 of 
catching the fish in the Bay of Islands themselves, but 
they were not allowed to land to dry their catch of 
repair their nets, and, being at a distance from their 
base, and probably more or less hampered by the extra 
cost of production imposed on American. industries by 
the tariff, they could not maintain the fishery except at 
a prohibitive cost. They evaded the Act by getting 
hands from Newfoundland, who were engaged outside 
the three-mile limit, and thereupon became ‘* New. 
foundlanders temporarily residing in the United 
States.’’ The Colonial Legislature, obviously acting in | 
the interest of the merchants who control the fishin 
industry, put a stop to this by the Act of 1906, which 
has, however, not yet received the Royal assent. The 
Foreign Office, being anxious to prepare for the re- 
sumption of reciprocity negotiations, concluded a 
modus vivendi with the United States’ Government, 
necessarily in haste in view of the beginning of the 
herring season, and undertook not only to withhold for 
the present the Royal assent from the Act of 1906, but 
to regard certain parts of that of 1905 as not applying 
to United States citizens. The Newfoundland Govern. 
ment had proposed to facilitate the resumption of 
negotiations by putting pressure, through the American 
fishermen, on their Government. The Foreign Office 
preferred a more pacific method, which incidentally, no 
doubt, inflicted some relative disadvantage on colonial 
capitalists. It secured, however, in return that the 
American vessels should report their presence, and 
that Sunday fishing should be stopped, thus put- 
ting them more on an equality with their colonial com- 
petitors. It made one other considerable concession— 
the use of purse seines—which tended to sacrifice the 
future of the fishery to its present, but which has been 
abandoned by the good sense of the fishermen them- 
selves. From Mr Churchill’s answer in the House 
of Commons on Thursday, we gather that it con 
sulted the Newfoundland Government beforehand, and 
kept it informed of the progress of the negotiations, 
but ultimately ignored its opinion; but it must 
be remembered that time pressed, that that 
opinion probably did not represent the feeling of 
the whole colony, and that, judging from _ its 
subsequent expression, it would have had to be 
overridden anyhow. It suspended the operation of a 
colonial Act ; but only last year it was strongly urged, 
in the interest of a section of the Newfoundlanders, to 
veto another Act of their Legislature destroying their 
sporting rights over a large area of territory made over 
to an English capitalist group. On the facts as 
published in England, we may fairly doubt if the British 
Government is open to a charge of anything worse than 
slight and hardly avoidable discourtesy, and if its 
action is not in the ultimate interest of the colony 
itself. 

In regard to the New Hebrides, the Foreign Office, 
and still more the present Ministry, has a distinctly 
better defence. The islands contain British and 
French colonists, the latter being considerably the more 
numerous ; and they were placed in 1888 under a joint 
commission of British and French naval officers 
stationed in those waters. The laws governing the 
two sets of colonists were different, the jurisdiction 
over the natives was defective, and there was consider- 
able rivalry between the French and British popula 
tions, intensified by colonial enthusiasts beht 
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them. The British colonists complained that the 
French, unlike themselves, were allowed to import 
arms and spirits, with which they purchased land from 
the natives, and that the titles to land were often ques- 
tionable—as is usually the case when white men buy 
tribal land from chiefs without the consent of the tribe. 
The Anglo-French agreement of 1904 provided that, 
without altering the political status quo in the islands, 
a convention should be concluded regulating the ques- 
tions in dispute. This Convention, drafted last 
February, but not yet published, was submitted to the 
Governments of New Zealand and of the Australian 
Commonwealth. Mr Deakin objected to the separate 
Courts and to the defective control afforded over the 
native population. Mr Seddon would have preferred 
a partition of the group between Great Britain and 
France, or an exchange giving the whole to the 
former. Seeing that the two last suggestions are in- 
compatible with the Anglo-French Agreement, it 
is hardly wonderful that they have been disregarded. 
The grant of municipal institutions to the colonists, it 
is also argued, Operates so as to place the French in 
control at the chief ports in the islands, along the 
main trade routes from British Columbia to Australia. 
That seems a graver matter, but the French were in 
the islands already ; they would be in New Caledonia, 
at any rate, and the British are at Fiji. 

On the facts as published, then, the case of the 
colonists is not very strong. But even should fuller 
information strengthen it, we may well doubt if the 
proposed remedy would satisfy colonial desires. The 
Foreign Office has to think of the Empire as a whole. 
To the Empire generally, and notably to Great Britain, 
Canada, and India, the settlement of our long-standing 
differences with France in Egypt, Siam, and New- 
foundland, and the removal of a possible danger in 
Morocco, any of which might have meant war in the 
English Channel, were well worth some sacrifice in the 
New Hebrides ; and the maintenance of our cordial 
friendship with the United States, achieved after a 
century and a quarter of friction, far outweighs the 
temporary loss—inflicted for the ultimate profit—of a 
section of the inhabitants of Newfoundland. To the 
colonial public the interests of their respective colonies 
are paramount. Were colonial representatives per- 
manently at the Foreign Office they would certainly 
have begun by insisting on those interests alone. It 
might have been possible to make them grasp the whole 
situation, and even to convey it to their Governments, 
but the colonial electorate would have remained 
permanently unconvinced. To colonists, especially 
with the scanty means available in their Press 
for the study of world-politics, the —im- 
mediate interests of their own colony, which they 
know, must take precedence of everything else. Time 
and circumstances permitting, the Imperial Government 
must doubtless give weight to the interests and views 
of a Colonial Government, but only as one factor in 
the solution of the problem in hand. Now that 

colonial interests ’’ have become the watchword of 
one party in Great Britain, the charge of neglecting 
them—whether they are those of five million people, or 
200,000, or 200—is easily converted into a party 
Weapon, to the detriment, it may be, of the wider good 
of the whole Empire. To study that wider good is 
the work of the Imperial Government, and it must be 
allowed a free hand in promoting it—especially while 


it retains the sole responsibility for providing the 
means. 








LOCAL TAXATION AND EXPENDITURE. 


Wuen, in 1887, Mr Goschen introduced his scheme 
for the separation of the accounts relating to local 
loans from the Imperial Budget—that separation to 
be effected by the creation of a new Local Loans Stock 
—something like a promise was given that thereafter 
Parliament would have presented to it each year a 
Statement as to the finances of local authorities, which 
would show the position of these as a whole, pretty 
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much in the same way as the broad features of the 
Imperial finances are each year set forth by the Chan- 
cellor of the Exchequer. That promise has not been 
fulfilled, and although we all know, to our cost, that 
local expenditure has been growing enormously of late 
years, with an accompanying increase in the demands 
upon the ratepayers, exact knowledge on the subject 
is difficult to obtain, and such statistics as are procur- 
able are always rather belated. The latest available 
are those contained in the annual report of the Local 
Government Board, published this week, and relate to 
the year 1903-4. As presented, too, they cannot be 
commended for lucidity. Possibly because of the in- 
herent complexities of the subject, the tabular state- 
ments are all complicated by having appended to them 
a mass of qualifying notes, and there is altogether 
such an amount of detail that, as the phrase goes, one 
cannot see the wood for the trees. Dealing, however, 
with only the larger items in the accounts, and ignor- 
ing minor qualifications, it appears that in the year 
1903-4 the receipts of the local authorities in 
England and Wales amounted in the aggregate to 
4£133,658,000, and the sources whence this income was 
derived were, broadly, as follows :— 


£ 

Public rates ....... dénhediaen Ridden eeaun - 52,942,000 
Treasury grants and subventions, and pay- 

ments out of local taxation account ...... 15,614,000 

Revenue from municipal undertakings ...... 24,284,000 

Miscellaneous receipts Sheddduatewedwanne 9,539,000 

Prods 08 - WRib sc de cedcccdesccees cececcce Glee 

133,658,000 


According to this, out of the total receipts 39.5 per 
cent. were derived from rates, 11.1 per cent. from allo- 
cations of Imperial revenue, 14.2 per cent. from 
revenue produced by water, gas, electric lighting, tram- 
ways, and other municipal undertakings, and 23.7 from 
loans. Exclusive of loans, the receipts for 1903-4 
amounted to 102,400,000, and carrying back the 
comparison to 1874-5, when the like total was no 
more than £ 30,819,000, it is found that in the interval 
the amount raised by rates increased by 433,743,000, 
or 175.8 per cent., and that the sums received out of 
Imperial revenue increased by 413,937,000, or as 
much as 749.9 per cent. 

Part of the increase in the receipts from rates was 
due not to higher rating, but to an increase in the rate- 
able value of the property assessed. But while the 
rateable value of property subject to rating increased 
only from £4 19s 1d per head in 1875 to £5 18s 1d in 
1904, or by about 20 per cent., the actual receipts from 
rates rose, as has already been said, by over 175 per 
cent., thus indicating a great increase in the rate per 
pound of valuation. 

Yet in spite of the great growth in the receipts of the 
local authorities from these sources of revenue, their 
expenditure so far outran their income that they had 
to borrow heavily year by year to make ends meet. So 
rapidly did they heap up debt, that whereas in 1874-5 
the total of their outstanding loans amounted to 
£92,820,000, in 1903-4 the total had been increased to 
£393,882,000. And in the report there is an interest- 
ing table, which contrasts the growth during that 
period in the National and Local debts respectively. It 


is as follows :— 





| 








1. 2. 3. 4. 
| National Debt of 
ithe United a Total Outstanding | Percentage Pro- 
| dom (Funded | Loans of Local |portion of Local 
| Debt, Estimated Authorities in Eng-|Debt of England 
End of Capital Liability in| land and Wales, and Wales to 
You [Respect of Termin-jincluding Loans in} National Debt 
‘ jable Annuities, Un- Respect of of the 
funded Debt, and | ‘“* Reproductive ” United 
Other Capital Undertakings. Kingdom. 
Liabilities.) | 
£ £ 
1874-5.. 767,068,559 92,820,100 12-10 
1903-4.. 794,498,099 393,882,146 49-58 





Inc. 27,229,540 | Inc. 301,062,046 
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Of the total loans outstanding at the end of 1903-4 But while this is a matter which time will 


: ; : : cure, it j 
upwards of £187,000,000, it is stated, consisted of | none the less true that while the fin ©, it ts 


™ , . . ; e financial houses are 
sums ‘‘ for the purposes of undertakings which are or | learning that the investing public will no longer sub. 


may be reproductive.’’ The chief items under this head | scribe the required working capital on the old exorbj 
are :— tant terms, the colony at large suffers very consid 4 
Amount of Loans | @bly, and the enforced interru ; ne 





; nto ption to the 
Outstanding at the growth of its main industry is productive of maaan 


End —* employment and general commercial depression 
Waterworks .......ccecseseeeeeeseeess 69,496,000 It seems probable that, with the example of the other 


Gasworks ..... See ti colonies before it, there will be a well-backed demand 
Tramways and light railways .........- 21,636,000 in a popular legislature for a revision of the law affect 
Blectria Highting .....0.csesesceees ..++ 22,000,000 ing the holding of claims, . 


and that the laws j 
dp a ami "ttt "7'638'000 op mestelen, w aw of ee 
Markets paupeneneaneensnyes enevonees 7743-000 tralia and other countries, where the holding of mini 


BOGIES oc cccsccccecees ovece . . . oe ng 
DTI. wiies+s0ssenescnns ground carries with it the obligation to do mining 
Harbours, docks, piers, canals, and quays 41,193,000 W _ will be held up as a desirable example to imitate 

: . . ow far legislation i » Transvaal is like : 
As to how far these undertakings are paying their ee tte a. se “ is ‘oe is likely to g0 
way no definite information is given in the report. | oo. conable to anticipate ee say, but it is 
sail rar aii see la 7 mAOERS ¢ > that some changes 
If, however, we are to assume that roi ——— of | nt take place. ges in the law 
revenue entered in the accounts as derived from muni- It j : : 
. , ; : ; t is manifestly unjust tha 2 spe 
cipal undertaking's includes all the direct income yielded pegs out 100 la on — Ca ae who 
by them, then it would appear that they are not pro- are perha . caain £50 a sii — which 
ducing a revenue nearly sufficient to pay interest on the | p03 Vi1y ram sides lh oo “3 be taxed as 
amount borrowed in respect of them. There are, no ue hich | 5 ee aims as the wealthy cor. 
aan 5 “va ; - “.? | poration, which holds 100 claims in Rand Deep le rel 
doubt, indirect benefits derived from much of this ex-] \, | aoa : ; P levels 
; : worth on its declared valuation anything up to £3 
penditure, and it has undoubtedly done a great deal to] |, £5 » aielen ’ : » 3,000 
. . * . . . »5,000 < « . 
sweeten the lives of the poor. But evenin improving the a . Se he 
© ” Pp I 5 It is also clearly against the public interest that the 


condition of the people we must cut our coat according F : : 
the peof 5] owners of the latter 100 claims, which could be profit- 


00 ‘loth, and in public as in private life, there are] .,).. .. 04. : : : 

to our cloth, and I ‘ J r , ably worked, and the working of which would giy 
manv things which we may consider very desirable to lowme o kh : Sve 

| an “hi ; . rt “oy ; es eieenieal employment to a large number of men, should be 
ave which we mus 92 O because *y are Dey ‘ : : : ae 

1ave, but which £ ‘ 7 * . enabled, so long as they pay what in proportion to the 


neans. / unless the burden of rates is to} ,. . : . : 
our mean And ) t value of the claims is a trivial sum, to keep that ground 
become utterly crushing, some curb must evidently be | ; tle 1D iin. wench aumnelll haa 
. - , cine scenic seaieaiiiien idle until the next gambling fit in Europe enables them 
ae upon oe 5 ee — - aut ae to get the European investor to subscribe the working 
sourse, pz > STOW al expenc POO Eten 
course, part of the growth in local expendaiture IS} capital on the old extravagant terms. 


due to the fact that Parliament has from time to time An alteration in the gold law, making it expensiv 
imposed upon the local authorities new duties which | t4 fold ground idle iii onal, an ‘ion 
involve fresh outlay. By many of such authorities the worked, would certainly tend to make the torues ‘ n 
increased expenditure upon education that has been | which companies are floated more reasonable i ‘th 
forced upon them is made the subject of sore complaint. | future than they have been in the Sail : a 
It may be desirable, therefore, to note that out of the If it was found in any particular Bae that the publi 
total revenue of £,102,400,000 in 1903-4 the amount | would not come in on the terms at first coma 
devoted to elementary education is set down at] hy the promoter vendors, these latter would find it 
#11,731,000, while out of the £ 393,882,000 of loans cheaper to lower their terms than to go on paying a 
outstanding at the end of the year the amount appear- | heavy tax for an indefinite time until the subplic ae 
ing under the head education is just a_ little under | jpn a jess sane and business-like meee. ' 


£35,000, 000. Again, those flotations of a few years ago, of which 
mention has already been made, in which the working 
THE WITWATERSRAND GOLD MINES AND capital was guaranteed by the financial houses and only 


RESPONSIBLE GOVERNMENT.—_V partly paid up, would have been less disastrous to the 
; ; general investing public had the law at that time con- 


tained some such provision as that indicated. 
JOHANNESBURG, October 1. No business corporation would have been likely to 
In my previous letters I have endeavoured to out- | guarantee such large sums with apparently little or no 
line some of the main causes which have contributed] intention of fulfilling their guarantee for an indefinite 
to bring about the present unsatisfactory state of in-| time if they knew well that the law was such that 
dustrial affairs in this colony, and in my last I briefly | within a very definite time cash would be required, 
indicated some directions which it seems not unlikely | either for paying for carrying on the work or for pay- 
that legislation will take when the Government is ing a heavy tax, in proportion to the value of the 
under the control of a popular assembly. claims which were being’ kept idle and out of the field 
In this letter I propose ta examine somewhat more | of industry. 
fully what the effect of any such legislation is likely The man who bought shares in any one of these com- 
to have on the interests of shareholders and investors:| panies three or four years ago for £2 or £3, on the 
With regard to the over-capitalisation of companies] strength of the subscription of the working capital 
and the watering of stock by an absurd proportion of | having been guaranteed, and on the strength of the 
vendors’ and promoters’ shares, it is clearly quite im-]| assurance, which this guarantee implied, that work 
possible for any legislation to affect such over-| would commence forthwith, would not have suffered the 
capitalisation as has taken place in the past. loss he has suffered if the state of the law had been 
It seems also obvious that so long as there is a! such as to make it better business for the guarantor 
public in Europe which from time to time is prepared| directors to have the work pushed on than to pay 
to put its money into Rand mining enterprises on} money for keeping the ground idle. 
exorbitant terms, no legislation can directly prevent For, apart altogether from market fluctuations, he 
such over-capitalisation in the future. has suffered a heavy pecuniary loss through the delay 
This tendency towards over-capitalising companies | in getting to work. 





(FROM A SPECIAL CORRESPONDENT.) 








is one which must, and will, cure itself. The investing The share he bought was a share in a terminable 
public, after each disappointment, will be less prone to dividend annuity commencing, say, five years from date 
be taken in next time, and those gambling fits which] (the time calculated to get to the dividend stage had ( 
seem periodically to seize it, and to dispose it to buy | work commenced forthwith) and terminating with the 
shares in Rand companies on any terms reasonable or] calculated life of the mine. Had the work been com- 
unreasonable, will recur at wider and wider intervals| menced at once, as was implied by the flotation a 

of time. guarantee, the intrinsic value of the share he then 
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sonpired would have been —— - —_ — — regener mnoney he gave for those shares, if he and 
ork brought the mine nearer the producing stage. | others in the same position would see to it that the 
s we ad of this, no work at all has in most cases | control of the company’s affairs was placed in the 
€ -otnggy ae the guaranteed capital has not been paid| hands of men whose only concern was to get the best 
‘ epi so far from the intrinsic value of his share} returns out of that mine, without reference to any 
I- ie enhanced by the fact of being so many years | interests whatever other than those of the shareholders 
t ie the time when dividends should commence, it| in that particular mine. 
al a diminished by the now patent fact that there is ~ Such combined action on the part of a scattered 
" aauiity that the guaranteed capital will be called up | mass of independent shareholders is difficult of 
and active work commenced within any definite time. | attainment and it is no doubt owing to this fact that 
+ It should, in fairness, here be stated that the reason | the group system and the very undesirable methods 
d iven to excuse this delay is the alleged scarcity ot | connected with it have had so long a life. One 
s labour, but, at the same time, it must be pointed out | imagines, however, that the difficulties should not be 
“ that the labour conditions were known, or should have insurmountable, especially if, as was mooted some 
i$ been known, to the promoters and guarantors of these | time since, steps were taken to compel all South African 
§ companies when they were floated. companies whose shares are quoted on the London 
e. The excuse loses a good deal of its force, too, when | Stock Exchange to file lists of shareholders at Somer- '! 
0 we find that when the labour supply was largely aug-| set House, as companies domiciled in England are }/ 
IS mented by Chinese importation, such addition, instead | compelled to do; and provided that any men, or body 
Iw of being used for pushing on work on these companies, | of men, who might happen to take the lead in a move- 
was devoted in a great measure to largely and unneces- | ment of this kind were men of position and well known 
io sarily increasing *“.e labour force on mines which were | to be entirely independent and uninfluenced by the 
ch making excellent progress with the labour they had. group of houses who at present control Rand finance, 
as It also loses force when we find that just the time |] such a movement would as probably meet with wide- 
- when Chinese importation is put a stop to, and, accord-| spread support from the shareholding public in Eng- 
als ing to these authorities, the labour prospects are] land as ‘it would be certain to be welcomed by the 
00 gloomiest, is the time chosen to commence work at | general public in the Transvaal. 
last on the Turf Mines, which is one of the companies In the course of these letters | have not touched 
he concerned. upon the threadbare subject of Chinese labour, partly 
fit- With regard to other matters affecting the control] because this is now, to all intents and purposes, a 
ve of the mines and the interests of shareholders to which | ‘‘ chose jugée,’’ apparently the only question now in 
be attention has been called in these articles, it seems | serious debate being whether Chinese labour shall dis- 
the probable that a considerable effort will be made during | appear in two or three years or in four or five years, 
ind | the life of the first Parliament to amend the company | and partly because the Chinese labour policy was in 
em law in such a manner as to give greater protection to] itself at once the outcome of, and a desperate effort to 
ing investors, or, at all events, to alford greater facilities] bolster up, a system of industrial finance and control 
: to investors to make more adequate provision for their] the essential features of which seem destined to dis- 
ave own protection. appear, and with their disappearance the demand for 
be Such amendment will probably take the direction, | Chinese labour will probably go as well. 
pon among other things, of making it obligatory that pro- As a mere business proposition, no one can look 
the spectuses should be more explicit, and that articles of upon Chinese labour, which, whether rightly or 
association should be less vague than at present.| wrongly, is the source of perennial uncertainty and 
blic | There should be some check placed upon the possibility | controversy, and the object of intense aversion to the 
ited | of funds which are subscribed by the public for one public at large, as a settled or stable basis upon which 
I it purpose being used by those controlling the company’s | to build a large industry. 
ga affairs for a dozen different purposes quite outside its The Witwatersrand goldfields are like other gold- 
bad scope and declared objects. fields, except that they excel any other fields in the 
‘ For instance, it should be illegal for the directors | scale on which thev can be worked, and, like other 
hich of the X.Y.Z. Gold Mining Company to use the sur-| goldfields, the demand for labour will secure the 
cing plus funds of that company to bolster up the market] supply if employers are content to adopt the ordinary 
only price of shares in some other mine in which the direc-}] methods to attract that supply. 
the tors of the X.Y.Z. Company, or their real principals, Nothing has probably contributed so much to the 
Oo | may be interested, but in which the ordinary X.Y.Z. | enormous shrinkage in the value of Rand shares as the 
| shareholder has no interest whatever. introduction of Chinese labour and the widespread 
ye | Then, again, the law should also provide for every | advertisement of the erroneous idea that these gold- 
r no | company to lodge with the Government every six] fields are so poor that only by this method, which | 
inite || | months a correct list of shareholders, a certified COPY | political consideration bids fair to prohibit, can they 
that of which should be obtainable by any person, as in | fe profitably worked. : 
ired, England, on payment of a small fee. This steady shrinkage has gone on ever since the 
pay- | Amendments of this character would do something ruling powers declared for Chinese labour, and there 
the | towards placing the investor in a better position to] js every’ reason to believe that the re-establishment of 
field | safeguard his own interests, but all the legislation in | confidence in the Rand will commence when those same 
| the world will do little to help shareholders as long as | authorities recognise the inevitable, abandon their 
com } they continue to make no effort to help themselves, and | peculiar industrial ideas, and not only devote their 
1 the | so long as they remain quite content that their interests | own abilities to the promotion of the industry on lines 
pital | should be used as pawns in the local political game by | which are in consonance with the wishes of the colony, 
F the the financial houses whom they allow to exercise full | put also by a considerable decentralisation of the group 
work | control over their affairs. system give freer scope to the abilities to the army of 
d the This apathy on the part of the shareholding public able technical men in the employ of the mining com- 
been appears more and more incomprehensible the more one | panies. 
anaes investigates the position. To an onlooker the present pessimistic attitude of : 
y pay One is told by this or that business man in England | the public as regards Rand gold shares is little less un- 
that he has so many thousand shares in such and such reasonable than the optimistic attitude of eleven years 1 
delay | 4company, which he bought a few years ago at about | ago. Eleven vears ago people were ready to buy any- 
” | twice their present market value, and that he is only | thing on hearsay, with very little reference to its real 
nable | holding them until such time as he can get out with | industrial prospects. To-day they seem equally ready 
date | less loss than he would incur if he sold at present, and | to sell anything on hearsay with equally little reference 
a had ( , that, having sold, he means to leave South African | to its real possibilities. One cannot but think that the | . 
th the \ shares alone for good. present time, when the people of the colony are soon to | 
com | And yet the mine he owns shares in may be, and | have their own Legislature, and are evincing every 
onl | often is, one which could be made to give a good re-| desire to have their house set in order, would be an | 
then See —_= 
—= | 
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admirable one for 


measures on thei 


the shareholding public to take 
part to see that their industrial in- 
properly attended to, 
garded as the mere appanag‘ 


terests are and cease to he re- 
of other financial interests 


in which they have no real concern. 





LEVER BROTHERS, LIMITED. 


THE arrangements which are in pi 
tion of a soap manufacturers’ 
created widespread interest. Ni 


yet been issued with regard to th 


ress for the forma- 
have 


( ficial statement has 


trust 


naturally 


matter, but, so far 


° 1 . 4 > ha 
as the details have been AC public, it may be 

; tr ee noe 
gathered that it is proposed to form a company Which 
will amalgamate the interests of a large number of the 


most important soap manufacturing concerns in the 
United Kingdom, substantially on the lines of the Im- 
perial Tobacco Company. 1 nominal capital of the 
undertaking has been fixed at .4,12,000,000, and it is 
not proposed at the present time to offer any of the 
ordinary or preferred ordinary shares to the public, n 
is it intended at the moment to make an issue of deben- 
ture invited to 
take up an issue of preference shares. 

It is stated that within the last twelve months there 
has been a rise in the price of the raw materials used 
in the manufacture of soap of no less than 24 per cent., 
and it is represented that it is this that has prompted 
the movement. The founders state that the sole object 
of the amalgamation is efliciency and economy, but it is 
difficult to avoid the conclusion that, if a monopoly is 
established, the consumers’ interests will be sacrificed 
to those of the manufacturers. Prices have already 
been raised by the individual firms, and the profits of 
the retailers have been materially reduced, and if the 
anticipations with regard to economy of working ex- 
penses are to be realised, it would seen inevitable that 
a considerable number of emplovés must be discharged. 

It might have been intagined that the large profits 
carned by soap manufacturers in the past would have 
enabled them to face with equanimity the prospect of 
‘ome decrease in their profits—at least, until they saw 
that the rise in the price of raw materials was not of a 
temporary nature; and many people will, no doubt, 
share the opinion that the present movement is, from 
the point of view of the manufacturers themselves, an 
ill-advised one. Many important firms appear to be 
standing out of the combination, and if prices are raised 
competition will undoubtedly be greatly stimulated. It 
is, moreover, hardly an opportune moment to appeal 
to the public to take up shares in an undertaking with 
£12,000,000 nominal capital. The basis of the capital- 
isation of the combination is stated to be the profits 
of the various firms during the past five vears, but it 
should not be necessary to direct the attention of in- 
vestors to the fact that if there has been an increase of 
24 per cent. in the price of raw materials during the 
past twelve months it would not be prudent to accept 
this basis of capitalisation. 

We have on a previous occasion referred to the un- 
satisfactory form in which the last statement of ac- 
counts of this company was presented. The report 
contained the following paragraph :—‘* The balance 
remaining at the credit of profit and loss account after 
payment of the interim dividends is 4:237,271. This 
sum has been appropriated to the payment of final divi- 
dends on the preference and ordinary shares, and to the 
transfer of 42,271 to the reserve fund.’’ For the five 
years to December 31, !904, the dividend on the ordi- 
nary share capital was at the rate of 15 per cent. per 
annum, and in all previous reports the amount of the 
dividend on the ordinary shares was disclosed. The 
dividend on the ordinary shares for i903 was, we 
believe, at the rate of 15 per cent., and it is a little 
difficult therefere to see what purpose was served by 
this departure from the usual practice, as such actions 
as these are calculated to engender a feeling of 
suspicion and distrust. This is not a matter which 
concerns the holders of the ordinary shares alone. The 
public have been invited to subscribe 42,500,000 of 


stock. The public will, however, be 
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preference share « apital and they are entitled to know jj 
vhat thargin of profit xists beyond the amount re- | 
quired to me +t the pretercnce dividend. 


The financial position of the company at December 


+1, 190%, is shown in the following Statement :— 
CAPITAL AND LIABILITIES, 
St are capital £ 
200,000 5 per cent. preference shares of £10 each, fully 
DOIG ...ccctsnvcovcees Thee eee » & 
175,000 ordinary shar £10 each, fully 000,009 
a ree ree eer £1,750,000 
25,000 do do, £4 paid Cees een ene Cease 100,000 
1,850,009 
Reserve fund ......+. Tee ee ee bcebenewe 313,486 
CORGRININN ok kK aoa Db ds do hae SUR RAS ee ss 303,524 
Profit and loss account........ e060 60068 he 00800058 ‘ 937’ 
(Balance of profit for the year ending December 31, nan | 
1905, after payment of interim dividends.) —, 
4,704.28) 
ASSETS £ 
Cash at bankers and in handl......c.ccccccccccces eben 186,296 
Shares in associated compat ey eeocesececseeseses ee 993 255 
Debtors ..... Ks ees hued 0s CN Ech ae Se a ee 258,478 
Cs ccvsarckoetianweses sete eeeee cece seeeerseeees 592,750 
# reehold works, premises, and pi unt, less de preciation.. 1,625,905 
Leasehold premises and plant ..........00.. sanewesce 72,667 
Dees DPR BOOR WI 6 «6 65 os kad 0k an beeee eee . 975,000 
4,704.28] 
Since the formation of the company, the net profits 


have been as follows : 


Amount. Amount | 


Year £ Year £ 
eee 367,021 ee 246,404 
Ewe wccnenee 286,631 eee 207,126 
EPED -ssiscbeae 280,547 Me . 172,635 
SOUR cannes ue 279,324 are 168,076 
eer . 278,986 BOOO xevandes 158,575 | 
BOUU ccccs ~+. 258,807 tae sinesaes 142,104 


The dividend on the £, 2,500,000 of preference capital 
requires £125,000 per annum, so that it will be seen 
that, notwithstanding the fact that ‘* goodwill and 
trade marks ’’ form so large a portion of the assets, || 
the position of the holders of these shares is well || 
secured. 

In June last the capital was _ increased to 
~£,0,000,000 by the creation of 200,000 shares of|| 
£10 each, called ‘* B’’ cumulative preference shares, 
and been issued. These 
shares rank in priority to the ordinary shares both| 
for capital and dividends, and immediately after! 
the original preference shares. An official circular |) 
issued at the time of the creation of the additional | 
capital stated that the continued expansion of the com-| 
pany’s business both at home and abroad, which during 
1905 Was in excess of all previous experience, involved || 
the employment of additional capital. The circular also | 
stated that at the last annual general meeting the chair- || 
man referred to a proposal to separate the various busi | 
nesses represented by the company’s interests in the 
associated companies by the transfer of these interests | 
to a separate company. ‘The directors had reason to); 
believe that this proposal had not commended itself to |! 
the shareholders, and in view of the profitable nature of | 
the separate undertakings the board had decided not | 
to proceed with the proposal. It may also be inferred, | 
we venture to think, that in recommending this very || 
large increase in the amount of the nominal capital the | 
board must have had in view some such development | 
as has since taken place in the general position of the| 
industry. 

The position which the preference shareholders of] 
Lever Brothers, Limited, will occupy if the amalgama- 
tion is carried out substantially on the lines indicated 
above has not yet been made public, and any detailed 
criticism of the matter from the preference shareholders | 
point of view is not practicable. But, generally speak: | 
ing, it may be said that, so far as Lever Brothers,| 


| 





50,000 shares have since 





Limited, are concerned, the scheme appears to have | : 


been designed solely in the interests of the holders of the | 


ordinary shares, and it seems probable that any profits 
which may accrue to Lever Brothers, Limited, through | 
the amalgamation of the interests of the various firms | 
will be divided amongst the holders of the ee 
shares. We understand that practically all the ordi 
nary shares are in the hands of Mr Lever and the mem- 
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bers of his family, nl it is quite conceivable that im- 
rtant questions may arise as to the respective rights 
of the holders of the preference and the ordinary 
shares. The articles of association provide that every 
member shall have one vote for each share, whether 
preference or ordinary, held by him. There are in all 
250,000 preference shares issued and 200,000 ordinary 
shares, so that it is not clear that at the moment Mr 
Lever has a majority of the voting power. The articles 
of association further provide that if the company shall 
be wound up the surplus assets shall be applied first 
in paying off the capital on the preference shares, and 
that the holders of such preference shares shall not be 
entitled to participate in any surplus in case the assets 
of the company shall exceed the amount of the capital 
for the time being. If, therefore, the undertaking and 
assets of Lever Brothers, Limited, are to be taken over 
by the combination, it will, presumably, be necessary 
for Mr Lever to secure the adoption by the company of 
a resolution for its voluntary liquidation, and in the 
event of such a resolution being passed, the preference 
shares would not be entitled to receive more than £10 
per share. This would mean a serious loss to those 
holders who have purchased their shares at a con- 
siderable premium. On the other hand, it is possible 
that the preference shareholders may be offered an 
allotment of the shares of the new company in ex- 
change for their own. But if liberal terms are not 
offered, we shall be surprised if the preference share- 
holders are content to make without protest a mere 
exchange of share for share. At present, as stated 
above, they are very well secured, certainly as to divi- 
dends, but if they exchange into preference shares of 
the combination, their position would not be nearly so 
satisfactory, particularly if the capital of the new trust 
is going to be watered upon the usual scale which has 
been adopted by similar combinations in the past. 

The difficulties enumerated above by no means ex- 
haust the list of obstacles to the formation of the soap 
trade combination, and we should not be surprised if 
the ultimate arrangements are found to be limited to a 
much less ambitious scheme than that which was first 
proposed. 





THE MERCHANT SHIPPING BILL IN PARLIAMENT. 


Tue lot of the present Government with regard to mer- 
chant shipping has not been a happy one. The 
Amending Bill introduced in March last with the most 
amiable intentions, with a promptitude and in a manner 
on which one had occasion to congratulate Ministers, 
has not only been fiercely assailed on all sides, but 
was very adversely dealt with in Committee. And Mr 
Lloyd-George has provoked a revolt of practically 
all the Local Marine Boards in the country by order- 
ing some administrative changes (apparently in the 
interests of trade unionism) w hich these Boards have 
declined to carry out. Into the relative merits of the 
Board of Trade and the Local Marine Boards with 
regard to the shipping and payment of seamen it is 
not our purpose to inquire at present, but the dispute 
calls for mention in illustration of the extreme difficul- 
ties which attend a functionary like the President of 
the Board of Trade who attempts without knowledge 
and experience to deal with some of the many phases s of 
the commercial organism of the country which come 
under his sway. It Was in any case injudicious, to sav 
the least of it, for Mr Lloyd- George to issue the famous 

‘circulars ’’ which have excited the indignation of the 
several Local Marine Boards at a time “when he was 
endeavouring to engineer through Parliament a Bill for 
the amendment of the Merchant Shipping Acts. By 
his administrative action he has, though quite unde- 
servedly, lent accentuation to the adverse criticism of 
his legislative proposals. But these must really be 
judged on their own merits, and it must be acknow- 
ledged that shipowners as a class have welcomed his 
efforts with cordiality, although they do not agree as 
to the advisability or prac ticability of some of his pro- 
posed changes. 

The general object of the Bill, which came up on the 
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report in the House of Commons this week, is to carry 
out the recommendations of the three Committees ap- 
pointed in previous years for the purpose of dealing 
with special branches of the merchant shipping law, 
and to make such changes in that law as have been 
found in practice to be required ‘‘ in the interests of 
shipowners, seamen, and Government administrators.’’ 
But undoubtedly the most important—from an inter- 
national and commercial point of view—item of the 
measure is that which would apply to foreign vessels 
the regulations which at present apply only to British 
vessels. In effect, the Bill is designed to remedy the 
defects of the law with regard to the British statutory 
load-line—not that that law is in principle assailed in 
any way. The grievance of British shipowners has 
been that foreign shipowners, through not being 
required to conform with that load-line, are placed 
at a considerable advantage in the freight market by 
being able to carry a larger quantity of cargo in pro- 
portion to their tonnage measurement. The Select Com- 
mittee on Foreign Ships (Statutory Requirements), un- 
der the presidency of Mr Bonar Law, in 1905, reported 
that the time seemed opportune for His Majesty’s 
Government to endeavour to arrange for the adoption 
of uniform rules of loading by the Governments of the 
principal maritime countries, and recommended that 
power be given to the Gov ernment to apply by Order 
in Council, in the power of the United Kingdom, 
British rules as to load-line to the merchant ships of 
any country which does not comply with substantially 
equivalent rules. In Mr Lloyd-George’s Bill as it was 
first introduced, therefore, the first clause was designed 
to enact that the sections of the Merchant Shipping 
Acts which relate to load-line should ‘‘ apply to all 
foreign ships while they are within any port in the 
United Kingdom as they apply to British ships, without 
prejudice (a) to the power of His Majesty previously 
to apply these provisions to the ships of any foreign 
country, if the Government of that country so desire, 
under section 734 of the principal Act, and ( (b) to any 
direction of His Majesty in Council given under seetion 
445 of the principal Act in the case of ships in any 
foreign country in which regulations in force relating 
to overloading and i improper loading are equally effec- 
tive with the provisions of the principal Act.’’ As we 
pointe d out at the time of the introduction of Mr Lloyd- 
George’s Bill, this proposition, though apparently far- 
reaching, was based on principles of justice and fair 
dealing. But we also pointed out that our officials 
would have no power over foreign vessels overladen 
at the time of departure from a foreign port. But, as 
amended by the Standing Committee on Trade last 


Session, the clause above noted was altered to read 
that the load-line regulations should apply “to all 
foreign vessels while they are within and on all 


voyages with cargo to any port in the United King- 
dom.’’ The words we have italicised would prohibit 
the overloading of any ship below the British load-line 
at any foreign port, and would render any ship so over- 
laden subject to whatever penalties may be imposed 
under the Act. This is a large order, and though it 
was very strongly supported by shipowners both in 
and out of Parliament, and though in essence it seems 
quite justifiable, yet it is more than the Government 
are prepared to accept. One difficulty is this—that a 
ship may be overladen at a foreign port only to the 
extent of the bunker coal she carries for her own use, 
and that, though overladen to start with, she will, as 
she consumes her bunker coal, reach the port of 
arrival in the United Kingdom in quite seaworthy trim 
according to Board of Trade regulations. But the 
larger diffic ulty is that the proposed British law would 
penalise a foreign shipmaster on arriving here for 
doing in his own country what he had a legal right to 
do there. Even if we could get over the difficulty 
suggested in connection with bunker coals and cargo, 
we could not get over the difficulty of punishing a 
foreigner for doing what his own country’s laws per- 
mitted him to do. But, assuming that foreign Govern- 


ments do not resist our penalisation of vessels actually 
arriving in an overladen and reputedly unseaworthy 
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condition in contravention of our own laws, it is not 
possible for us to prove that any vessel arriving not 
overladen was overladen when she left the foreign 
port. It is to be regretted from many points of view 
that the Government have had to oppose the amend- 
ment to Clause 1 made in Grand Committee, but we 
do not see how the law as proposed could be made 
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operative without much friction with other maritime 


Powers. 
foreign complications more injury could be inflicted by 
reprisals on British shipping abroad than any good 
that could be obtained by the proposed extension of 
our legal liabilities to foreigners. We cannot legislate 
for other nations within their own domains, and there 
can never be any equitable adjustment of this much- 
vexed question without the establishment of an inter- 
national load-line, defined and ordained by the laws 
of all the maritime nations. In the meantime, in 
resisting the Committee’s amendment to their Bill, it 
must be admitted that the Government are justified by 
the principles of international law. At the same time, 
they should have taken steps before this, as they now 


propose to do, to have the regulations as to load-line | 


made applicable to India and the _ self-governing 
colonies, as well as to the United Kingdom. Our 
merchant shipping is Imperial, not merely national. 
Another portion of the measure relating to foreign 
subjects and foreign countries is embodied in the rth 
clause. As drafted, that clause runs: ‘‘ After the 
31st day of December, 1908, the superintendent 
before whom a seaman engaged in the United 
Kingdom shall not allow a seaman to sign the 
agreement if in his opinion the seaman does not 
possess a suflicient knowledge of the English lan- 
guage.to understand the necessary orders that may be 
given to him in the course of the performance of his 
duties ; but nothing in this section shall apply to any 
British subject or inhabitant of a British Protectorate, 
or to any Lascar.’’ In Grand Committee this clause 
was so amended that to ‘‘ superintendent ’’ was added 
‘‘or other oflicer,’’ and to the ‘‘ United Kingdom 
was added ‘‘ or to any port within home limits—that is 
to say, in the Channel Islands, and Isle of Man, and 
on the Continent of Europe between the River Elbe 
and Brest, inclusive.’ This is a subject which has 
been very fully discussed, and we do not think that 
Sir Robert Ropner was well advised at the report 
stage this week in endeavouring to have 


is 


firemen, 


cooks, and stewards exempted from the language 
qualification. On board ship all men are liable to be 


called on for co-operative action in case of emergency, 
and at times the ship’s safety may depend on the 
prompt obedience of a fireman, or even of a cook’s 
assistant. But we have always felt that the im- 
portance of the language question was exaggerated, 
and that it was really kept in the foreground by those 
who object to the employment of aliens altogether on 
board British ships—an entirely unreasonable and im- 
practicable objection. There must be few men who go 
down to the sea in ships destitute of some knowledge 
of the language of the greatest shipowner in the world. 
It is much more likely that ignorance of the colloquial 
or ordinary words of command on board British 
vessels will be found less among alien sailors, firemen, 
and stewards than among British subjects—such as, 
for example, the fellow-countrymen of Mr _ Lloyd- 
George himself, or among Irish or Scotch Celtic 
seafarers. As it is, however, Mr Lloyd-George was 
right in refusing to accept any limitation of the 
operation of a clause which the shipowners, after much 
discussion and cogitation, have accepted, if not as 
wholly desirable, at all events as a reasonable com- 
promise in circumstances during which the man in the 
street jumped to the wholly fallacious conclusion that 
foreigners are employed on British ships because they 
are cheaper than British seamen. They are not 
cheaper, but they are usually more sober, and they can 
be got when free-born Britons are not obtainable for 
love or money. It is well, however, that the addition 
which Mr Lloyd-George now proposes should be made 
to Clause 





That clause relates to the repatria- 
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It is not to be forgotten that in case of 
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tion of seamen on the termination of service on bo 
British vessels at foreign ports. The object of and 
clause is to ensure that when a discharged onal 
wishes to return to his own home, or to So om an 
return port,’’ he shall be provided with the nideagtte 
maintenance for the return journey. It is obvious ea 
if this provision were made general it would ex - 
all shipowners accepting charters for discharge at 
foreign ports to an untold and practically illimitable 
expenditure in respect of their crews. If, for instance 
a fireman were paid off in San Francisco, he might 
demand the cost of keeping himself there until he could 
get his passage paid by a vessel bound to Helsingfors 
But, as amended, the clause now provides that the 
regulations as to repatriation shall not apply to foreign 
seamen shipped and discharged at foreign ports. As 
the debate on the report stage of the Bill was some- 








| what abruptly adjourned, comment may be deferred on 


a number of the proposed new clauses, some of which 
materially affect the character and scope of the 
measure. 





THE TRAIL OF THE STANDARD OIL TRUST, 


In the course of proceedings against the Standard O# 
Company in the Ohio Courts on a charge of conspiracy 
in restraint of trade, which resulted in a verdict of guilty 
against the defendants, the name of an undertaking re 
gistered in this country has sprung up in a curious way, 
and the suggestion is put forward by the New York 
Journal of Commerce, and by other commercial news- 
}ipers in the United States, that the great Oil Trust 
is making use of this English concern in order to escape 
the responsibility of ownership or control of one of its 
subsidiaries in the United States. The prosecution, in 
the proceedings to which reference has been made, was 
seeking to prove connection between the Standard Oil 
Company and various companies which carry on busi- 
ness within the jurisdiction of the Court. One of these 
enterprises is the Manhattan Oil Company, whose 
principal business appears to be the piping of crude 
petroleum. It buys in districts where there is no com- 
petition from independent companies at a certain price, 
and in another where competition exists it pays a 
higher figure, but it sells all its oil to the Standard at 
a uniform rate. The company’s method of trading 
aroused the suspicion that it was controlled by the 
Rockefeller Trust, and upon the president of the con 
cern being examined, it was elicited from him that five 
of its fifteen hundred shares were held in Ohio, one by 
each of the directors, and that the rest were held by 
the General Industrials Development Syndicate, 
Limited, of London. This statement has aroused a 
great deal of interest as well as of indignation in the 
United States, and the question is being asked whether 
an American corporation can escape its liability under 
the law because its stock control is nominally in the! 
hands of a holding company abroad. 

[It was assumed that the Ohio Court was likely to 
endeavour to ascertain definitely whether 27 Walbrook 
-the office of the General Industrials Development 
Company—is really ‘‘ one of the lurking-places of the 
Oil octopus,’’ to use the picturesque phraseology of 
the Journal of Commerce. Meanwhile, the records of 
the company at Somerset House are open to inspection, 
but it cannot be said that they throw very much light 
on the question. The General Industrials Develop- 
ment Syndicate was formed in 1899 with a capital of 
£400,000 in #1 shares. Its articles of association gave 
it wide powers, including the right to form companies 
under the laws of foreign countries, and, as regards its 
capital, authorised the directors to issue share warrants 
to bearer. The first return filed at Somerset House 
showed that the whole of the 400,000 shares, with the 
exception of seven, were held by Messrs John Wreford 
Budd, Murray Johnson, Herbert Walter Johnson, and 
Arthur Statham Jecks, solicitors, of 24 Austinfriars, 
and the sole director throughout has been Mr Horace 
Maxwell Johnson, of Hickwells, Chailey, Sussex. But 
according to the following returns filed the entire capital 
is now in share warrants to bearer, so that it is impos- 
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sible to say by whom itis held. On two occasions, how- | 
ever the capital has been reduced by the return, first 
’ 


of 8s 6d per share, and, secondly, of 5s 6d per share, | 
and it now stands at £120,000 in 400,000 shares of 
6s each. Whether the syndicate which, according to 
the testimony of the president of the Manhattan. Oil 
Company, holds the shares _of that concern is an | 
appanage of the Standard Oil Trust cannot thus be 
ascertained from the registered documents. But, in 
view of the conditions under which the Manhattan 
Company has been selling oil to the Rockefeller organ- 
isation, it is not surprising that the belief that such a 
connection exists has arisen in the United States. That 
impression will probably be strengthened by the know- 
ledge that the capital of the English company takes the 
form of share warrants to bearer. In any event, it does 
not seem probable that an American corporation would 
be able to evade its responsibilities under United States | 
law simply because its stock was held by a foreign 
syndicate. But the adoption of a device of this kind 
might render it extremely difficult to follow the rami- 
fications of an enterprise like the Standard Oil Com- 
pany, and there is nothing inherently improbable 
in the idea that the Trust has resorted to such an 
arrangement. If that really be the case, we do not 
believe that the ultimate outcome will be advantageous 
to the Trust. Public opinion in the States is already 
violently inimical to Rockefeller methods, and its re- 
sentment is likely ta be heightened by the adoption by 
the Standard Oil directors of the tactics with which, 
rightly or wrongly, they are now being credited. 
{ 


ARGENTINA. 





(FROM OUR, OWN CORRESPONDENT.) 
Buenos Ayres, September 28. 
WARSHIPS AND ARMAMENTS. 

The conference, referred to in a previous letter, 
between the President of the Republic, his Ministers, 
and twelve ‘‘ Notables,’’ resulted in the adoption of a 
resolution at a subsequent Cabinet meeting to attempt 
by diplomatic negotiations to arrange with the 
Brazilian Government for a limitation of the naval | 
forces of the two Republics, failing which it was| 
further resolved to strengthen the fleet by the acquisi- | 
tion of three battleships, nine destroyers, and 21 tor- 
pedo-boats, the cost of which, with their armament, is 
estimated at £/5,900,000 ; also to construct mines and 
floating batteries for the defence of the River Plate, 
at an estimated cost of 4,600,000. These sums would | 
not include the $2,000,000 gold voted by Congress for | 
river gunboats, &c. 

This plan was submitted to the Chamber of Deputies | 
at a sitting held with closed doors, and it seems to 
have met with approval, as, also, the intention of | 
spreading the expenditure over a period of eight years. | 

Two Envoys Extraordinary will be sent to Rio| 
Janeiro to initiate the negotiation for this new ‘‘ pact 
of peace,’’ of whom Dr Terry (the all-round handy 
man who, as used to be said of Lord John Russell, is | 
conscious of his capacity for performing the duties of 
any official post whatsoever !) will be one, and probably | 
Dr Quieno Costa, ex-Vice-President, ex-diplomatist, | 


and ex-Minister of the Interior, will be the other. | 








There is an Argentine Minister in Rio, in whose diplo- | 
matic skill little confidence, apparently, is reposed by | 
the Government. 
This armament question led to twe unfortunate inci-| 
dents; one was the placing under arrest for 15 days’ 
of Rear-Admiral Garcia, who had returned only two 
days previously from England, where he was at the 
head of the commission of admirals and captains en- 
gaged in visiting shipbuilding yards and gun factories, 
with the view of future acquisitions for the navy. The 





head and front of his offending ’? was his commmunica- 
tion of a conversation which he had had in Paris with 
General Roca, who declared his decided opposition to 
the immediate expenditure of large sums on ships and 
guns, for which he said there was no necessity. The 
Admiral’s statements were published in the Nacion 
next morning, and the Minister of Marine at once 
called upon the Admiral to state whether the report 
was correct, and, this having been admitted, he was 
ordered to place himself under arrest, and was sent to 
the island of Martin Garcia (where is the quarantine 
lazaretto) for 15 days. 

The other incident was the resignation of the 
Minister of Finance, who disapproved of the war-like 
policy of his colleagues, and especially of an expendi- 
ture which would disturb the equilibrium of his care- 
fully prepared Budget. 

There is a general feeling of regret that Dr Pifiero 
should have thought it necessary to resign, for, though 
his Budget does not indicate that he is a genius of 
finance, and does not propose any reduction or re- 
adjustment of taxation, with the view of lightening the 
burden borne by the mass of the people, it was a full 
and true statement of the financial condition of the 
country, and provided for a largely increased expendi- 
ture without additional imposts, and prepared the way 
for a return to the convertibility of the paper currency. 


THE CABINET. 


The new Minister of Finance is Dr Lobos, whose 
fitness for the post has yet to be demonstrated. 

The President of the Republic has a difficulty in 
selecting competent men for the eight Ministries, for 
he seems to feel it incumbent upon him to maintain 
the balance of party power represented in his first 
Cabinet. He himself is a member of the National 
Autonomist party (which is still directed by General 
Roca), and, as such, he was made Vice-President, but 
in February, 1904, during the abortive revolutionary 
movement, he showed a disposition towards reaction 
against the oligarchical system which has prevailed in 
the Republic for nearly 40 years, and this tendency has 
become more marked since his accession to the Presi- 
dency, which event coincided with the success in the 
elections for the capital of the leaders of the coalesced 
progressive parties. Unfortunately, the President has 
been deprived of the support of the strongest of these 
coalitionists by the death of Dr Pellegrini, the absence 
in Europe of Mr Emilio Mitre, and the appointment of 
Dr Roque Saenz Pefia as Argentine Minister in Spain, 
and, at the same time, the National Autonomists have 
a large majority in the Chamber of Deputies, and have 
also a majority in the Senate, where, besides, the Pre- 
sident, who has a casting vote, is of that party. The 
consequence is that the President of the Republic has 
a composite Cabinet of four National Autonomists and 
four Coalitionists ; therefore, there is no hope of any 
reform, political or financial, which would be prejudicial 
to the interests of the Autonomist party, which is 
strongly entrenched in at least 12 out of the 14 Pro- 
vinces. The latest addition to the Cabinet is Dr 
Gonzalez, who has been made Minister of the Interior, 
which post he held in a previous Administration, and 
he has also been Minister of Justice and Education, 
for which latter department he is specially qualified. 


| He had refused a previous offer of the Ministry, and 


his appointment was a surprise to the public. There is 


no hope of ‘‘ reaction ’’ from him. 


CONGRESS. 

The term of the ‘‘ Ordinary Session ’’ of Congress 
will expire on the 3oth inst., but it will be convoked 
to an ‘‘ Extraordinary Session’’ in the beginning of 
November, in order to dispose of the Budget, which 
has not yet been touched, and of some other important 
matters, especially that of the purchase of warships, 
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Admiral was, of course, ‘‘ interviewed ”’ immediately | if this should be deemed necessary, as is almost certain 
by an enterprising editor, and injudiciously expressed | to be the case, for, if the policy of the Brazilian Cabinet 
his opinions frankly respecting the proposed additions | be truly reflected in the Press, a decided intention exists 
to the navy, the policy of the Government, the neglect | on its part to establish the naval supremacy of Brazil 
of naval matters by Congress, and the necessity for | in South America. -_ ; eee 

watching closely the proceedings of Brazil, but ‘ the| Congress has exhibited during the Session its usual 
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indifference to the public interests, and it is only now, 
at the last moment, waking up to the fact that there 
are many important measures which ought to be taken 
into consideration. Consequently, it has been passing 
Bills in a hurry with little, if any, discussion. Among 
these was one for the fusion of the East and North- 
East Argentine Railway Companies, but the Bill for 
the amalgamation of the Central Argentine and 
Rosario Railways will probably be again thrown over, 
although the managers of all the principal railways 
went in a body to Government House to urge the pass- 
ing of this Bill and of others in which they are 
interested. (The resentment of Congress at the amal- 
gamation having been practically effected by the Cen- 
tral Argentine and Rosario companies without the 
previous consent of the Government has not yet been 
appeased. ) 

It is also doubtful whether the Western Railway Bill 
for the subterranean extension to the Port will get 
through the Chamber of Deputies. 

There is no difficulty in passing one class of Bills— 
those for granting, increasing, or extending the dura- 
tion of pensions. The Chamber of Deputies passed 86 
in one vote, without discussion, besides many others 
separately. The pension list of this Republic will soon 
rival that of the United States, and the resolution of 
two years ago to limit pensions to $200 a month is 
wholly disregarded. It is a matter of course to grant 
$300 or $400 a month to the family of every person 
who has died in office, or who may have been in re- 
ceipt of a large salary nearly all his life, but neglected 
to make a provision for his family. 

THE PORT.OF THE CAPITAL. 

It has been resolved to construct new docks of a 
sufficient depth to permit vessels drawing 30 feet to 
enter them, and the existing docks will be deepened to 
the same extent, and an access channel of the same 
depth must also, of course, be made. Congress will 
be asked to vote $16,000,000 gold for the preliminary 
expenditure, the total being estimated at $40,000,000. 
The exact plan has not yet been agreed on, though one 
presented by the French engineer, Mr Pagnard, has 
been the subject of numerous conferences between the 
Minister of Public Works and a committee of en- 
gineers, including Messrs Huergo, White, and Brian. 

ROSARIO PORT WORKS. 
The members of the special Parliamentary Com- 


miteee appointed to investigate all matters relating to | 


the concession of the Rosario Port, and to the condition 
of the works, &c., are divided in opinion, but the 
majority recommend the rescission of the concession 
which contains important clauses not authorised by the 
law of Congress. 

PROVINCIAL CEDULAS. 


It seems that the Cedula-holders’ Committees have 


agreed to accept the terms offered by the Provincial | 


Government. The amount of bonds that will have 
to be issued for the redemption of the Cedulas will be 


about $120,000,000 m/n (say, in round numbers, 
410,000,000), bearing interest at 3 per cent. per| 
annum for five years, and afterwards 3} per cent. 


Amortisation at } per cent. is to commence at the end 
of ten years. This issue of bonds must affect the price 
of the Provincial Six per cents. 





BUSINESS NOTES. 


The Settlement in Americans.—I*rom the course of 
the settlement it has been difficult to with 
any degree of accuracy the destination of the various 
parcels of American securities which passed in con- 
siderably greater volume than usual. At several of the 
banks the take-up and delivery of American certificates 


gauge 


was well above the normal. This interchange may 
point to the calling-in of loans on the one hand, and 


replacement of shares upon contango in other hands. 
But the experience of Wednesday and Thursday 


showed that there was plenty of money on offer at the 
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stiff rates. By Wednesday afternoon there were many. 
lenders of capital at 74 to 8 per cent. for contango, or 


| + . . 
}at lesser rates for margin, and while brokers found 


that some of their clients declined to continue loans the 
gaps were easily filled by fresh lenders. The fascina- 
tion of getting 1} per cent. over a 6 per cent. Bank 
rate was irresistible, and money flowed into the House. 
rherefore the carry-over passed off more smoothly 
than at first seemed likely, and the settlement pro- 
ceeded so evenly that the failure of one member caused 
no dislocation of prices in any department round the 
Stock Exchange. 





The Mexican Railway Dividend.—The general ex- 
pectation with regard to the Mexican Railway distribu. 
tion was that 7} per cent. per annum would be the rate 
paid on the first preference stock, and accordingly the 
actual declaration of 8 per cent. per annum on that 
security, with 3} per cent. on the second preference, 
quite startled the market. Until the actual accounts 
are available it will not be possible to ascertain in 
detail the extent to which various favourable causes, 
including the stability of exchange due to the reform 
of the Mexican currency, have affected the company’s 
revenue, but the policy of the directors in the past has 
been so cautious that it is fair to assume that they are 
able to effect the present distribution without neglect- 
ing to make adequate provision out of revenue for re- 
pairs and renewals. During the past four years there 
has been a steady improvement in the position of the 
company. The net receipts for 1905 amounted to 
£258,371, as compared with £175,852 for 1902, while 
the published traffics for the first half of the current 
year show an increase of $346,000, and those of the 
first three months of the second half an improvement 
of $221,000. The dividend now declared, moreover, is 
the highest since 1891, when the full 8 per cent. was 
distributed for the June half of that year. It is not 
surprising that there should have been a sensational 
advance in the stocks of the company on the dividend 
declaration, but whatever the possibilities of the junior 
securities may be, the first preference at 144 cannot be 
said to be undervalued, seeing that it does not carry a 
cumulative dividend. But inasmuch each 1 per 
cent. on the second preference, the total amount of 
which £1,011,960, requires little more than 
£10,000, this stock will no doubt continue td attract 
the attention of the speculatively inclined. 





as 


is 


Support for Home Rails.—Fears of Parliamentary 
interference with the scale of hours and wages for 
workers have been referred to several times of late in 
these columns as responsible for a great part of the 
weakness in prices of Home Railway stocks, and it 
cannot be said that the apprehension has any par- 
of what has 





| ticular ground for removal by reason 

transpired at Westminster so far. But the fear 
is discounted to a great extent by the fall in 
prices. This has left quotations upon a level which, 
monetary stringency or not, does offer tempta- 
‘tion to a large class of the investing public. Yields 


ranging from 4} to very nearly 4} per cent. can be 
obtained by purchase of Home Railway ordinary, 1n- 
cluding deferred ordinary, stocks ; and, what is another 
factor, prices are so low as to give rise to the idea that 
at last the time has come for holders to average. The 
study of traflics points to the cautious conclusion that 
the next batch of dividends is, at any rate, not likely 
to be of lesser amount than the distributions made for 
the corresponding period in the previous year, and the 
trade outlook continues sufficiently bright for possible 
labour trouble to be again discounted. Business 1n 
Home Rails is still very quiet, and the steady fall in 
the lists of pre-ordinary prices is not a satisfactory fea- 


ture, although easily explained by the conditions 
governing money, which, of course, press more 


heavily upon purely gilt-edged securities than upon 


those where the rate of dividend is a_ fluctuat- 
ing quantity. With the better feeling in Home 


Rails there arises the regular statement as to scarcity 
of stock, but too much importance need not be at- 
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tached to that. Quiet demand from investors, in a 


market that has become limited and confined for lack 
of business, is the best reason for an improvement ; 
and while the movement up to the present is not dis- 
tinguished by strong buying, the very fact that inquiry 
has of late been so rare causes its occurrence to com- 
mand all the more attention. 





Baltimore and Ohio and Rock Island Reports.—Next 
to the Pennsylvania, which has exercised a dominant 
influence over its fortunes, the Baltimore and Ohio is, 
perhaps, the most conservatively managed of American 
railroads, and the results for the year to June 3oth last, 
which are just to hand, bear witness to the wisdom 
of the policy pursued during the past decade. There 
was a notable increase in the tonnage carried, 
especially as regards bituminous coal, which furnishes 
over half the freight traffic of the system, and the gross 
earnings show an advance of $9,702,000. Operating 
expenses increased $4,804,000, but of this $1,478,000 
represented additional expenditure on maintenance, 
showing that a liberal policy is still being pursued in 
this respect, and the ratio of expenses to gross earn- 
ings was reduced from 66.05 per cent. to 63.98 per 
cent. The gain in net income amounted to $4,390,000, 
and after allowing for the extra 1 per cent. distributed 
in dividends, and appropriating .$3,000,000 for addi- 
tions and improvements, as against $2,500,000, there 
remains a surplus of $5,812,000, as compared with 
$3,182,000 last year. The reports of the Rock Island 
system—viz., the Chicago Rock Island and Pacific 
Railway, the St. Louis and San Francisco Railroad, 
and the Rock Island Company, which controls the two 
—are also now to hand, and are interesting as showing 
the improvement in conditions in the South-Western 
States. For the three previous years the gross earn- 
ings of the Chicago Rock Island remained practically 
stationary, and with operating expenses steadily in- 
creasing, the net earnings shrank from $16,317,000 in 
1902-3 to $12,993,000 in 1904-5. In consequence, the 
company reduced its dividend for the first half of the 
current year, and this entailed the discontinuance of 
the quarterly distribution of 1 per cent. previously paid 
on Rock Island preferred, since the latter is almost 
entirely dependent for its income on the dividends re- 
ceived from the railway company. As it turned out, 
however, the 1905 crops proved unusually abundant, 
and with general trade conditions favourable, there 
was a marked improvement in the position. The gross 
earnings increased by $7,186,000, and the net earnings 
by $3,177,000, the latter figure being the more satis- 
factory as operating expenses were augmented by an 
additional $1,483,000 being devoted to ‘‘ maintenance 
of way and structures.”’ The net earnings for the year 
actually totalled $16,170,o00—almost the same figure 
as in 1902-3, and after distributing the same amount 
as last year the company is left with a surplus balance 
of $2,108,000, the whole of which is to be allocated to 
a special improvement and equipment fund. The St 
Louis and San Francisco also did better than in the 
preceding year, the net earnings showing a gain of 
$840,000, but the directors considered it prudent to 
discontinue the dividend on the second preferred stock 
in the latter half of the year, and to apply the surplus 
earnings to improvements and additional equipment. 


Depreciation of Motor Omnibuses..-At the meeting 
of the shareholders of the London Motor Omnibus 
Company on Monday, Mr Salisbury Jones, who pre- 
sided, made a very optimistic if not altogether satisfy- 
ing statement on the important question of the depre- 
ciation of the motor-omnibus. The directors, he said, 
did not intend to give their competitors ‘* all the inside 
secrets of their business,’’ but he went on to state that 
as regards the past year every detail of repair and 
maintenance, even to supplying new parts, had been 
paid for out of revenue, and that the company’s chief 
engineer had reported that their omnibuses were more 
efficient to-day than at the start, and that even the 
oldest of them was good for a life of ten years. ‘* We 


have taken as a basis of depreciation,’’ he proceeded, | cautions must be exercised or else valuable time and 
eateries 
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‘‘ after allowing for all maintenance and renewals out 
of revenue, what we consider will write off the whole 
of our stock in less than half of our engineer’s above- 
named estimate of the life of the ’buses.’’ This places 
the life of a motor-omnibus at five years, on which 
basis the average annual depreciation would be 20 per 
cent. But Mr Salisbury Jones states that his company 
has during the past year provided out of revenue for 
renewals which could be properly charged to capital, 
a fact which complicates the situation, and takes away 
from the value of his remarks as a guide to the depre- 
ciation problem. The statement that a motor vehicle 
is more efficient after it has been in use than when it 
is quite new is accurate enough up to a certain point, 
but experience has shown that after no long time depre- 
ciation becomes a progressive quantity, and it will be 
interesting to see whether the London Motor Omnibus 
Company can maintain its dividend at 10 per cent. and 
at the same time provide adequately for the replace- 
ment of its stock. 





Peru and Her Creditors——An advance in the stocks 
of the Peruvian Corporation resulted from the publica- 
tion on Tuesday of a telegram from Lima, stating that 
Congress has extended for six months, the period 
during which the Government were authorised to settle 
with the Peruvian Corporation. In the light of past 
experience, this announcement is not likely to cause 
undue exhilaration to any level-headed holder of the 
Corporation’s securities. In past years ad referendum 
agreements for a settlement were repeatedly arrived at, 
but Congress invariably refused to ratify them, so that 


at last the Corporation declined to enter into further | 


negotiations until the Legislature gave the Executive 
plenary powers to deal with the subject. These powers 
were accorded to the Government in the autumn of 
1904, and high hopes were accordingly raised, but after 
negotiations had dragged on over many months the 
directors of the Corporation issued a statement in 
August of the present year setting out that it had been 
impossible to arrive at a settlement, although their 
representative had put forward seven alternative pro- 
posals, and had also suggested that the points at issue 
should be referred to the Hague Tribunal. The direc- 
tors, therefore, intimated that ‘‘ the Corporation re- 
mains subject to, and retains its rights under, the con- 
tract of 1890,’’ and went on to state that ‘‘ they pro- 
posed to construct the 160 kilometres of railway, and 
to call upon the Peruvian Government to pay to the 
Corporation, as provided by that contract, the annuity 
of £80,000.’’ As we pointed out at the time, the 
proposal to make an additional outlay in the hope that 
it might lead the Government to abandon its dishonest 
policy, did not appear to be a very prudent one. How- 
ever that may be, it would appear that Congress has 
now extended for six months the powers which ex- 
pired on July 27th last, so that there is still a possi- 
bility of an arrangement being effected. But we con- 
fess that, in view of past negotiations, we do not enter- 
tain any sanguine expectations that a settlement will be 
arrived at. On Thursday another telegram from Lima 
announced that the Senate had authorised the Govern- 
ment to contract a loan of £3,000,000 with the 
Deutsche Bank the proposal having previously 
received the sanction of the Chamber. This, how- 
ever, does not mean that the Deutsche Bank has 
agreed to provide the loan, which is a very different 
matter. And it would be only right if continental finan- 
ciers before providing Peru with fresh funds were to 
intimate to her the propriety of settling with her exist- 
ing creditors. 


Japan and Foreign Capital.— A recent newspaper tele- 
gram from Tokio gave a somewhat pessimistic descrip- 
tion of the financial situation there, stating that ‘** an 
almost complete deadlock exists between the Japanese 
and foreign capitalists,’’ and that ‘‘at present 
Japanese ways in many respects are wholly impossible, 
according to City requirements, and the greatest pre- 





\woew mamma 


ae 


tt er emai Eo 
i Sen ser nhomrttoeeeenet nnminend rennmeeeseneseen 


| 




















































ea: 


‘@rtario Bank was 








1744 











money will * lost.”’ Mr Takahashi, the Financial 
Commissioner of the ‘i area Government, who is 
now in London, has, however, made a statement which 
puts a different complexion on the facts. Great de- 
velopment in industrial undertakings he said, pro- 
ceeding in Japan, but as regards the employment of 
foreign capital ** one of the drawbacks is the presence 
in the country of so many so-called syndicates or 
capitalists wha soon prove to be neither the one nor 
the other, but are in reality merely contract seekers 
anxious to get their commission. Persons of this 
type invariably raise an outcry when they find their 
projects unsuccessful, and it is only to be expected 
that so astute a people as the Japanese should be able 
to appreciate at their true value the blandishments of 
mere concessign-mongers. According to Mr Taka- 
hashi, his countrymen find that they can get money 
at home for their requirements on better terms than 
they can raise it abroad, and, if that be so, it is a 
satisfactory feature of the situation. The Financial 
Commissioner affirms that it is the determination of 
the Government so to adjust the next Budget that no 
extra taxation or new loans will be necessary. 


is, 





The Failure of Messrs P. Macfadyen and Co.—-Tragic 
interest is lent to the collapse of this firm of Indian 
merchant bankers through the suicide of Mr Patrick 
Macfadyen, the senior partner. Otherwise the failure 
has so far caused comparatively little disturbance in 
either commercial or financial circles here, more im- 
portance attaching to the Indian branch house 
Arbuthnot and Co., of Madras, which has also been 
compelled to suspend payment. The latter is one of 
the oldest established private banking firms in India, 
and it is feared that the local liabilities may be heavy 
Apparently up to the last moment it was hoped that the 
firm’s financial difficulties might be tided over, and 
probably the rise in the Bank rate precipitated the 
crisis, but the actual cause is rumoured to have been 
over-speculation, on the metal and produce exchanges 
and, in particular, heavy bear commitments in copper 
and tin. 





Nitrate Statistics.—The Secretary to the Permanent 
Nitrate Company writes:—‘‘In your issue of the 2oth 
inst., under the heading of ‘The Nitrate Producing 
Companies,’ you state the European deliveries of nitrate 
for the 12 months to September 30, 1905, to have been 
1,689,630 tons, instead of 1,189,630 tons. Thus the 
comparison with this year’s figures becomes misleading. 





Wills and Rieente ~The Illustrated London News gives 
the )following list of wills proved, with the amount of 
personalty in each case :— 


Thomas Charles Gandolfi Hornyold, Duke of Gandolfi, 
late.of Blackmore Park, Worcester ..........+. . 
Canon The Rev. Henry Haigh, late of The Close, Win- 
‘chester... aveeke 
Sir’ Brydges "Powell Henniker, Bart., late of Montpelier 
DE RUD: nin cin tebe ewcndeeeeneebastanansnsans 
Right Rev. John Gott, Bishop of Truro, late of Trenython, 
Cornwall.. ; s0eee 
Mr John C uthbert Spencer, late of Greenhaugh, Northum- 
berland 


eree 
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135,046 





Tue Canadian Bank of Commerce has received in- 
‘fermaition from its head office, Toronto, as follows :— 
‘‘;Wiel informed you by telegraph yesterday that the 
in serious difficulties. We now 
have to,ladvise that an arrangement has been come to 
under which the Ontario Bank will liquidate with open 
doors, the Bank of Montreal supplying the cash neces- 
sany.to enable this to be done, and a sufficient number 
at, the other banks guaranteeing the Bank of Montreal 
against loss. All obligations of the Ontario Bank may 
now be freely accepted in the usual way. 


Tue Commissioners of the Treasury give notice that 
a further sum of {1,000,000 on account of the old 
Sinking Fund will be issued in the current quarter to 


the National Debt Commissioners. 
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Wirth reference to the Victorian Government 

£:3,000,000 34 per cent. loan arranged for in Mel- 

bourne, in connection with the rede -mption of the loan 

of 44,000,000 at 4 per cent., maturing on July 1st 

next, the Government advises the Agent-General for 

Vic toria that this amount has been taken up by the 

Savings Bank and others at par, without commission 

or any charge whatever. 





Tue directors of the North British and Mercantile 
Insurance Company have appointed Mr James Chat- 
ham, at present secretary and actuary of the Scottish 
Life Assurance Company, to be manager of the com- 


pany in Edinburgh, in succession to the late Mr P hilip 
R. D. Maclagan. 


Tue Birmingham District and Counties’ Banking 
Company, Limited, notify that Mr Gilbert Henry 
Claughton has been elec ted as de puty-chairman, in the 
place of the late Sir ’rederick Godson. 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the Corporation of the city of 
Lincoln for the composition of the stamp duties payable 
on transfers of a further issue of £90,000 Lincoln Cor- 
poration 3 per cent. redeemable stock. 





Foreign Correspondence. 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, October 25. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of iast year are as 
follows :— 


DEBTOR. 
Oct. aa 1906. Oct. a, oe. Oct. 25, 1905. 
f c 
Capital of the Bank........ 182, 500,000 0 ee 182,500,000 0 - 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
Ms nthn seas hee ks 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0O 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407,444 16 


Notes in circulation 
Interest on securities trans 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight. . 
Treasury account current 
ae 
Current accounts, Par s.... 


eee ""4,476.711.260 0 
27,283,334 91 .. 24,803,C03 53 
9,354,306 5 .. 10,210,756 59 


-- 315,505,709 80 .. 372,630,643 58 
- 458,268,655 92 


4,607,295,870 0 ~ .4,655,256,180 0 
22,246,108 85 
9,291,107 90 


369,116,956 93 








495,165,693 76 - 485,737,058 89 
Do branch banks 73,330,031 0 71,298,254 O 76.251,724 0 
Dividends payable ........ 1,848,282 31 1,937,737 31 1,761,847 81 
Discounts and sundry inter- 
Stirs seneeibhehewsee 10,580,501 24 9,884,993 77 7,818,713 79 
Rediscounted the last six 
OE en 1,506,152 0 .. 1,506,152 0 .. 1,110,000 0 
OT nT 99,065,170 21 131,094,676 40 115,066,238 6 
MOE asc wéreuc¥endy 5,914, 461,382 5 ..5,906,405,508 0 yt 745,116,754 9 
CREDITUR 
Cash in hand and in branch c f f c 
errr. 3,85 2,608, 605 76 ..3,859,670,604 28 . -4,011,012,834 61 
Commercial bills overdue... 21,687 65 . 64,112 70 .. 558,550 98 
Commercial bills discounted 
in Paris not yet due.... 458,742,257 22 442,977,655 67 .. 313,650,437 90 
TOORMEET DEMS. 6.05.00:0:0:9.0000 128,128 11 ee 163,214 34 
Commercial bills, branch 
ESSERE 510,270,427 O .. 520,087,978 O .. 417,276,910 0 
Advances on deposits of 
EE sob wanmnctarcnes 70,000 O 484,000 0 104,000 © 
Do in branch banks...... ie - “a ee 
Do in public securities .. 173,411,928 75 .. 175,650,516 97 .. 166,617,019 94 
Do by branch banks . 367,263.940 0 .. 368,600,873 0 207,761,577 0 
Advance to the State (Con- 
ventions, June 9, 1£57 
and March 29, 1878}.... 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable...........-. 99,627,062 53 99,621,416 2 99,512,511 67 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 31,157,161 66 31,150,447 46 .. 29,719,101 92 
Expenses of management.. 4,661,081 51 4,650,290 12 . 4,481,832 3 
Employ of the special re- 
SN ccs cnpianes cana 8,407,444 16 8,407,444 16 8,407,444 16 


102,059,419 48 92,870,769 40 


DOR .ccncccsecece 5,914,461, 382 5 5,906, 405, 508 0 . -5,745,116,754 9 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :—- 


Sundries 


115,110,907 56 





INCREASE. 
Francs. £ 
TLOASUTY QECOUMND, ...0.00.0ccccreccccecscenese 53,611 247 2,144,450 
Private Deposits .....cccccoccccccccsescccece 38,928,815 1,557,153 
POE onvasccnsvcceckescncetdapesseceees 8,075,179 = 323,007 
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er 
DECREASE. 
Francs £ 
: Dy. cupcutecesvaccscoceceencess 47,960,310 = 1,918,412 
I ocerszaceoancesn=<ietsnienienean hs 7,061,999 = 282,480 
aS .oececreceeceeeers 
BANK OF FRANCE RATES. ss 
/O 
Discount .....ecereerececececececeeceeeresenceeesecsecens : 
Advances on bullion uicinins eee e ence ee eeereeeeeeeeeeeeeees 
‘Advances on public SeCUritieS .....eeeeee eee eeeeeeeeeeeeee 4 


Great uncertainty existed here as to whether the 
Bank of France would not be constrained to raise its 
almost invariable discount rate of 3 per cent. The 
ublication of the balance-sheet, however, showing no 


apprehensions, and no change was decided on in the 
Bank Council held this afternoon. The rise of I per 
cent. from 34 to 44 in Belgium excited no interest. 
The London exchange has advanced to 25f 25c. Private 
discount is up to the Bank rate. The gold reserve has 
declined only £18,049 on the week, but the Bank has 
parted with legal tender silver for Italy, Switzerland, 
and Belgium. The cash to-day and last week was made 
up as under :— 
—-October 25.-——-~ 
Francs. £ 

2,820,809,519 =112,852.381 .. 
1,031,799,086= 41,271,963 .. 


—- -———_— —_ ——__—- —_— ee 
———_—_- 


3,852,608 ,605 = 154,104,344 .. 3,859.670,604 = 154,586,824 


The following were to-day’s closing prices and the 
variations on the week :— 


———- October 18.-—__—, 
Francs. £ 

2,821,260,755 = 112,850,430 

1,038,409,849= 41,536,394 


Gold.... 
Silver .. 


Oct. 27. Oct. 18. 
Par. f -c $ -¢ : . 
hree per Cents. ...... 100 .. 95524... 9 5 — + 
Hedewnablo Threes.... 100... 95-70 .. 9620 0 50 
MEE canccenceecws 100 .. 102 60 102 65 -- 0 5 
Austrian Gold 4% .... 100... 97 20 97 624 0 424 
Spanish Exterior ...... 100 ... 94 70 95 50 — 0O 80 
Russian Old Threes.... 100... 61 O G © .. a 
Russian Fives, 1906.... 100 .. 85 20 84 624 + 0 575 
Turkish Fours .......: 100 .. 93 20 93 70 — 0 50 
Egyptian Unified ...... 100 .. 105 95 106 40 — 0 45 
Bank of France Shares. 1,000 .. 4,020 0 ..3,970 0 — 50 0 
Banque de Paris ...... 500 .. 1548 0 ..1555 0 — 7 0 
Comptoir d’Escompte.. 500 .. 668 O .. 668 0 + 
Crédit Lyonnais ...... 500 ..1,163 0 ..1,170 0 — 7 0 
Crédit Foncier ........ 500... 685 0 .. 6949 0 — 9 O 
ee eee - 500 ..4,470 0 ..4495 0 — 25 0 
Northern Railway 500 ..1,714 0 ..1,743 0 — 29 0 
Western Railway ...... 500 .. 825 0 .. 850 0 — 25 0 
Orleans Railway ..... -' 500 ..1331 0 ..1350 0 —19 0 
Eastern Railway ...... 500 .. 883 0 .. 885 0 — 2 0 
Lyons Railway ........ §00 ..1308 0 ..13827 0 —19 0 
Southern Railway .... 500 ..1,100 0 ..1,102 0 — 2 0 
Rio Tinto Ord. ....cc0. 250 ..1,888 O ..1,910 0 — 22 0 


The most important of the Cabinet changes that have 
just taken place is unquestionably the retirement of 
M. Poincaré, the Minister of Finance, on a conflict with 
the Budget Committee in the Chamber relative to the 
estimates for 1907. The Deputies have unrestricted 
authority to modify the proposals of the Minister by 
creating new taxes or abolishing, reducing, or increasing 
old ones, and this power is in the first place delegated 
to the Budget Committee. That body rarely fails to 
exercise the power, but as the changes are usually of no 
great importance, the difficulty is generally overcome by 
mutual concessions between the Minister and the Com- 
mittee. This time, however, the modifications proposed 
by the latter are of such gravity that the Minister has 
thought it not consistent with his dignity to remain in 
office. Inthe summary of M. Poincaré’s Budget, which 
I gave in the Economist of June 3oth, it will be seen that 
the estimates had risen on the year from 3,709 millions 
(£148,360,000) to 4,010 millions (£160,400,000), and 
that the void of 301 millions (412,040,000) to be 
filled was increased &1 millions (43,240,000) by the 
Minister having to provide that sum which had been 
obtained in the estimates for 1906 from exceptional 
resources that had ceased to exist. The deficit arose 
mainly from the Minister having proposed to include in 
the expenditure for 1907 a sum of 193 millions 
(£7,720,000), for military measures during the conflict in 
Morocco in 1905, no part of which was included in the 
estimates for the present year. The Minister proposed, 
in his receipts for 1907, to borrow 244 millions 
(£9,760,000), by an issue of Treasury Bills redeemable 
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most of which are contested by the Budget Committee. 
First, with _Tegard to the military expenditure for the 
Morocco crisis, they charge a part, or 62 millions, to the 
Budget of 1906. This was evidently suggested by the sur- 
plus in the receipts from indirect taxes, amounting to date 
to nearly 80 millions (£3,200,000). Next, they propose 
not to increase the succession duties so as to leave that re- 
source for the pensions to aged workmen when the law, 
now before the Chamber, already voted by the Senate, is 
passed. The Committee also propose to disallow the 
increase in the bill stamp and in the tax on public 
that on mineral waters; and the 
import duty on works of art for private collections. But, 
on the other hand, the Committee propose to accenttiate 
the increase in the duties on absinthe and liqueurs, which 
formed part of the Minister’s scheme; to raise the tax on 
automobiles; to create taxes on horse-racing stakes, to 
produce 1,500,000f (£60,000) ; on patent medicines, 
7,500,000f (£300,000) ; on pianos, 5,000,000f (£200,000) ; 
and to levy one on mortgage releases. If all those 
modifications are adopted, as proposed by the Budget 
Committee, an issue of Treasury Bills for 80 millions 
(£3,200,000) would suffice to balance receipts and 
expenses. It may be imagined that M. Poincaré declined 
to see the estimates he had prepared mangled to such an 
extent, and refused to continue in office or to accept any 
other portfolio in the new Clemenceau combination. 

M. Poincaré’s successor at the Ministry of Finance is 
M. Caillaux, who formerly filled that office in the 
Waldeck-Rousseau Cabinet. He is a determined 
adversary of the bounty system, and was the principal 
speaker against the bounties in the debate of the 
Merchant Shipping Bill. A new department is created 
in the Cabinet, that of Minister of Labour and Hygiene, 
to which M. Viviani, a Socialist Deputy, is appointed. 
He is a lawyer and journalist, and acted as legal adviser 
to the Syndicate of Railway Men. He is a prominent 
feminist, and contributed in a large measure in the 
passing of the law to admit women to the bar. 

Returns of Anglo-French trade in the month of 
September show importationsfrom England amounting to 
53,804,000f (£ 2,152,160), and French exports to England 
115,874,000f (£4,634,960), an increase on the year of 
9,610,000f (£384,400) in the former, and of 13,323,000f 
(£532,920) in thelatter. The totals for thenine months were 
480,119,000f (£ 19,204,760) importations, and 930,804,000f 
(£ 37,232,160) of French exports, a gain of 59,134,000f 
(£2,365,360) and 13,693,000f (£547,720) respectively. 
All the leading articles received from England mark an 
increase in value as in quantities, the calculations being 
made on the same initial prices each year. Coal rose 
from 70,214,000f (£ 2,808, 560) to 104,326,000f (£ 4,173,040), 
a fact of interest, in view of the coming abolition of the 
export dutyin England, as going toshow that the duty had 
no effect on the purchases of coal by foreign countries. 
Two-thirds of the increase of 30 millions (£1,200,000) 
in the importations of coal into France were in those 
from England. Woollen manufactures rose on the year 
from 18,802,000f (£752,080) to 19,598,000f (£783,920) ; 
machinery, from 23,717,000f (£948,680) to 31,490,000f 
(£1,259,600); ships, trom 6,059,000f (£242,360) to 
8,993,000f (£359,720); cotton goods, from 10,508,o0of 
(£420,320) to11,175,000f (£447,000); and yarnsand thread 
from 4,879,000f (£195,160) to 5,725,000f (£229,000), 
feathers for ornaments from 23,048,000f (£921,920) to 
25,874,000f (£ 1,034,960), leather goods and dressed skins 
from 9,991,000f (£ 399,640) to 11,432,000f (£457,280). The 
only notable decrease was in chemicals, from 19,280,o00f 
(£771,200) to 16,143,000f (£645,720). In the French 
exports to England woollens rose on the year from 
72,804,000f (£2,912,160) to 83,240,000f (¢ 3,339,600), 
wines from 27,225,000f (£1,089,000) to 28,946,ooof 
(£1,157,840), millinery and artificial flowers from 
73,180,000f (£2,927,200) to 77,612,000f (£3,104,480), 
leather goods from 19,852,000f (£794,080) to 25,518,o00f 
(£1,024,720), raw sugar from 18,502,000f (£740,080) to 
28,032,000f (1,121,280), yarns, all kinds, from 
21,738,000f (£869,520) to 28,661,000f (£1,146,440), 
cotton goods from 18,450,000f (£738,000) to 27,311,000! 





in twelve years, an increase of 30 per cent. in the succes- | (£1,092,440), automobiles from 39,960,000f (£1,598,400) 
sion duties and on donations, with other lesser resources, to 47,420,000f (£1,896,800). 
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hand, a decrease in silk wares from 126,556,000f 
(£5,062,240) to 105,995,000f (£4,239,800), butter from 
35,280,000f (£1,411,200) to 31,487,000f (£1,259,480), 
dressed skins from 32,974,000f (£ 1,318,960) to 26,910,000f 
(£1,076,400), brandy from 16,066,ooof (£642,640) to 
12,240,000f (£489,600), refined sugar from 8,237,000f 
(£329,480) to 7,181,000f (£287,240), from 
11,202,000f (£448,080) to 10,189,000f (£407,560), cloth- 
ing from 32,573,000f (£1,302,920) to 26,026,0o0of 


(£1,041,040), table fruits from 18,036,o00f (£721,440) to 
15,897,000f (£635,880). 


eggs 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 16. 
Aggressive manipulation carried the average level of 
speculative share quotations slightly upward within 
the week, in which it was apparent that the general 
public had little or no interest. Day after day, either 
St Paul, or Union Pacific, or Pennsylvania, or Read- 
ing, or United States Steel Common has been used as a 
leader, a lever with which to forcibly jam prices above 
the point at which they would stand if let alone. And 
the practice has been, when the rise in any of them has 
resulted in stimulating the general market, to take 
paper profits, and let the list down again. It may be that 
so palpable had become the purpose in these tactics, 
that they explain the abstention of the public from the 
street. The strength of the leaders named, together 
with that of Great Northern, Atchison, Burlington, and 
some others, is due, of course, to particular conditions 
in each instance. No one among the market manipu- 
lators attributes their skyward reach to the extra- 
ordinary commercial, industrial, and agricultural 
prosperity. St Paul’s future, pointing as it does to a 
Harriman alliance ; Union Pacific’s high-class 10 per 
cent. dividend record ; Great Northern’s windfall in 
prospective returns from its ore-land lease to United 
States Steel ; Pennsylvania’s rumoured likelihood of 
being put on a 7 per cent. dividend basis ; Atchison’s 
strength in its dividend conservatism in declaring only 
5 when it might have made it 6 per cent. ; Stee! Com- 
mon’s likelihood of becoming a 4 per cent. stock before 
or by 1907, and the greater strength of the Corpora- 
tion since it secured the Great Northern ore lands, and 
Reading’s being likely to duplicate Great Northern’s 
ore coup with its untouched coal lands—all these 
special and separate considerations were behind the 
impetus which each, from time to time, received as a 
market leader. 
As for trade in general, it is not being hampered by 
money market conditions so much as it is by railroad 
car shortages, and scarcity of labour in manufacturing 
lines, in the agricultural regions, and among lumber- 
men. The cotton crop was cut into by recent Gulf 
Coast storms, but not to any appreciable extent by the 
cold wave of the past week. In speculative circles, of 
course, the mere fact that there had been a cold wave 
was made good use of irrespective of the question of 
the amount of damage actually done, if any. 
Rates for money have been easier since the heavy 
movement of gold here from Europe, and the deposit 
of some $26,000,000 in the banks by the Treasury. 
Money markets in Europe, however, have advanced, 
and it is not easy to see how we can look for much 
lower rates prior to January next. The 
change is naturally against New York, and, if it be true 
as reported, that there are outstanding against us 
abroad some $400,000,000 in finance bills, in view of 
what has been created in the way of grain and cotton 
credits on the other side, then our indebtedness to 
Europe last spring must have been in the neighbour- 
hood of one thousand million dollars. 

In the latest Government crop report, that of the 
1oth inst., there was a reduction of previous estimates 
of the spring wheat yield amounting to about one and 
one-tenth bushels per acre, perhaps 20,000,000 bushels 
in all. Another feature was the utter failure of Septem- 
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maize, the outlook still being for a record-breakin 

harvest of the same. The totals of the October roth 
crop report have an exceptional importance, in that 
they are regarded as final. The total yield of wheat 
given at about 739,883,000 bushels, is only slightly lesa 
than the largest crop ever reported, nine million bushels 
less than the final report in 1901. The oat crop will be 
above the average ; the yield of rye will be fair, and that 
of barley abundant. The prospective yield of potatoes 
promises to be 20,000,000 bushels larger than in 1905 
and the buckwheat harvest nearly 14,000,000 bushels 
less than last year. 

The returns of our foreign trade for September are 
not highly encouraging, owing to the falling off in ship- 
ments of cotton as compared with the same month jn 
1905. 

For September and for nine months this year, with 
increases and decreases as compared with 1905, the 
export totals are: 








1906. Inc. or Dee, 
$ $ 
Breadstufis ....... Mieesessens SE, sean. 4 4,450,177 
Meat and dairy produce ...... 16,008,270 .... + 3,208377 
Cattle, hogs, and sheep ...... 2,471,544 .... 638,573 
Pe skins ivan vece eh ees « BOjOBF,Ge0 cove 7,425,331 
PEE caiiaaKedcvcass 06% 6652112 .... — 745,356 
Dike wna caaa Seen 67,826,671 .... — 1,150,706 
From January lst to September 30th :— 

ip ce or a enmmn 130 607,719 .... + 43,607,654 
Meat and dairy produce .... 147,795,647 .... + 25,251,233 
Cattle, hogs, and sheep........ 30,058,347 .... — 720,942 
Cotton ..... (eNeereeaunewers 205 230,440 .... 15,049,641 
Mineral oi] ....... ppacessaarks 60,482,468 + 3,188,834 
TO Si ciices cena 574,174,621 .... + 50,277,238 


The effects of smaller reports of cotton and cattle, 
sheep, and hogs over the nine months’ period is again 
plain, though, of course, other staple items leave a 
large gain on the side of the current year. 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 24. 

The Berlin market was greatly surprised and dis- 
appointed over the second advance in the Bank rate at 
London. The announcement of the rise came so un- 
expectedly that it was not at first credited. The news 
has created a new situation of a quite uncommon cha- 
racter, and financial circles are watching the daily 
developments with the deepest interest. It is noted that 
one must go back seven years to find a time when the 
Bank of England and the Reichsbank had coincident- 
ally a rate of 6 per cent.—a fact which strikingly 
illustrates the exceptional character of the present 
period in the international money markets. 

The advance at London has been followed here by a 
steady rise in the rate of London exchange, especially 
in the form of short bills and cheques. The latter 
touched 20.52 yesterday, which is above the traditional 
gold point, hence gold could now be exported with 
profit to London. It is not expected, however, that gold 
will leave us in any appreciable amounts, unless the 
exchange rate should go considerably higher than it is 
now. The great banks usually act in harmony with the 
Reichsbank to prevent exports whenever the general 
interests of the market seem to require that gold be 
kept at home—and this is nearly always the case. So 
far as the mere fact that the gold point has been passed 
is concerned, this will not therefore have a controlling 
influence. Furthermore, it is recalled that at the period 
referred to above, the autumn of 1899, when the Bank 
of England had the 6 per cent. rate in force, the rate of 
London exchange here rose as high as 20.64 without 
leading to the export of gold. The only chance that 
gold will move to London in the immediate future is 
thought to be that some minor houses, or some Ham- 
burg or Bremen banks, should send small 


over 


amounts. 





The Reichsbank people have been following the move- 
ment of the London exchange with evident apprehen- 


ber to have any unfavourable effect on the yield of l sion, but as yet their policy is to await further develop- 
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ments. While the Bank is unusually weak in gold, and 
so in no position to stand withdrawals for export, its 
policy is to maintain the 6 per cent. discount rate until 
compelled through actual gold withdrawals for export 
to adopt ahigher one. A meeting of the directors was 
held on Saturday to take into consideration the new 
situation caused by the Bank of England’s action, and 
they decided in the sense just mentioned. Indeed, the 
directors indicated a considerable degree of confidence 
that the Bank would be able to maintain the present 
figure, but developments since Saturday have doubtless 
shaken that confidence somewhat. The opinion is 
pretty general in the market that we shall reach the 7 
per cent. rate. 

The advance of London exchange was caused chiefly 
by heavy remittances for the monthly settlement there. 
English banks are also calling home whatever balances 
they have here, which, indeed, have not been large. 
Yesterday it was said on the bourse that telegraphic 
offers for London bills were received from English 
houses at the price of 54%, a fact which caused the big 
discounting houses here to take more interest in bills 
than hitherto. French exchange has also been rising 
because of a fear that the Bank of France will raise its 
rate this week. This has called forth a very active 
demand for Paris bills in settlement for assistance 
given to this market. French bankers had continued 
putting money into bills here in considerable sums 
until the London Bank rate was advanced, since which 
time these transactions have apparently ceased. Ex- 
change on Amsterdam has also been rising pretty 
strongly. 5 


The American situation remains the subject of much | 


anxious concern on the German bourses, as it is felt 
that the key to the general situation is to be found on 
that side. Opinions here are very much divided as to 
the probable effect of the Bank of England’s advance 
in shutting off the American demand for gold. Some 
persons argue that, in view of the large amounts 
already drawn to New York, the barrier just erected 
at London ought to suffice to prevent further with- 
drawals for American account. 
of opinion that the prosperity in the States is now sa 
great, the crops so splendid, the movement of goods on 
the railways so enormous, and the speculative fever in 
Wall Street so excessive, that the Americans will need 
further large sums of European gold, and will pay any 
price to get them. The announcement yesterday of Mr 
Shaw’s discontinuance of advances to facilitate gold 
imports failed to have any favourable influence upon 
opinions here, many arguing that it would only intensify 
the American scramble for gold on this side. The 
additional news, which reached Berlin after the day’s 
trading closed, that the Treasury would make advances 
to the banks to relieve the situation was treated as a 
hopeful factor, likely perhaps to work a marked change 
in the situation. : 

The local money market remains quite easy, so far 
as day-to-day advances are concerned. On the other 
hand, the rate of private discount was strongly in- 
fluenced by the Bank of England’s action, rising to 
5% per cent. on Monday, where it remains still. A 
striking feature of yesterday’s market was a heavy 
demand for money for the monthly settlement, the 
price for which on Monday had been 53; but yesterday 
it went to6 per cent. This price was paid to-day, and 
the demand was heavy. es 

The Berlin bourse has refused to be greatly in- 
fluenced by the violent fluctuations in the prices of 
securities in Wall Street. On Monday this market 
made but a slight response to the heavy break at New 
York on Saturday, which caused nothing like a heavy 
pressure to sell, while yesterday this market only fol- 
lowed at a hesitating pace the strong recovery at New 
York on Monday. While this foreign factor is treated 
for the moment in an independent spirit rather unusual 
here, the fear that the existing difficulties between the 
coal miners and their employers may lead to a general 
Strike has had a chilling effect upon the local share 
market. This market feels the effect, too, of the high 
tates of money, especially since the Bank of England 





Others, however, are 


; of course, since, apparently, no one in this country has 
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raised its rate. The outside public remain steadfastly 
aloof, and the volume of trading continues very light. 
Home Government Funds also have weakened since 
the money situation changed. 

The European Petroleum Union, a trust of the lead- 

ing German and Russian oil companies, was organised 
at Bremen last week, with an initial capital of 
| £ 1,000,000. The Russian companies backed by 
| Rothschild Fréres, of Paris, and Nobel Brothers, of 
St Petersburg, and the Deutsche Bank are in the new 
concern, the object of which is to centralise the entire 
petroleum trade of the Continent in opposition to the 
American Standard Oil Company. Central selling 
agencies for each country will be established through 
the amalgamation of existing agencies. 

The Statistical Office has just published its estimates 
of the value of Germany’s foreign trade for the first 
three quarters of the year, showing imports of 
£:305,397,000, being a gain of £ 53,885,000, while ex- 
ports amounted to £/225,648,000, or £4:19,949,000 more 
than for the corresponding period of 1905. For the 
September quarter imports amounted to £.91,433,000, 
and exports to 479,986,000. 

Railway receipts of the country for September 
amounted to £.9,469,000, which is, perhaps, the highest 
total yet reached. The increase over September, 
1905, however, was only £441,000, which is the 
smallest increase of the year; but it must be con- 
sidered that the figures for September of last year 
were swollen by the movement of goods in anticipa- 
tion of the enforcement of the new tariff law. 

The October estimates of the year’s sugar crop of 
the Continent by the various statisticians are now 
accessible. The lowest total is assumed by Otto Licht 
—namely, 6,400,000 tons—Giesecker follows with 
6,470,000 tons, F. O. Licht with 6,570,000 tons, while 
the Central-Blatt gives the highest estimate of 
6,600,000 tons. 






































AUSTRIA-HUNGARY. 
(From Our Own CorRRESPONDENT.) 
Vienna, October 23. 

The fact that the Bank of England raised its rate of 
discount twice within eight days gave a sudden shock 
to all speculation in this country. When the rate was 
raised to 5 per cent. the effect was depressing, 
but it was counterbalanced by the exposés of the 
Finance Ministers of Austria and Hungary, who had 
good news to give for the present, and promises of 
better still for the future. But the sensational news 
that a second advance of the rate of discount had been 
resorted to swept away all favourable impressions, and 
caused speculators to realise their engagements to an 
extraordinary degree. In its leading article on the 
subject, the Neue Freie Presse says :—‘‘ Surprised, 
astonished, confused, and seriously concerned—that is 
what we all were when the news reached us that the 
Bank of England had raised its rate to 6 per cent., on 
an unusual day in the week into the bargain.......... 
This creates a new situation, which all under- 
takings will have to make a subject of their calcula- 
tions, as they must decide whether they can afford the 
price of credit at such a figure. New York is the 
corner whence all anxiety and all concern arise for 
Europe. The raising of the rate of interest to 6 per 
cent. is not really a means of protecting a few millions 
of cash, but a warning signal to the world’s specula- 
tion, which is to be stopped in its course and induced 
to draw back. Just as the world’s financial and 
economical interests culminate in London, so does this 
flag of distress hoisted by the Bank of England address 
itself to all the world, and the markets and commerce 
of all countries will do well to take it to heart.’ 

The resignation of Count Goluchowski is not an ex- 
clusively political event, because the Minister of 
Foreign Affairs is very much concerned in the conclu- 
sion of treaties of commerce with foreign countries. 
The Hungarians object to Count Goluchowski’s re- 
maining in office. His resignation is therefore a matter 



































the power to resist the Hungarians. The question 
as to who will be his successor is being eagerly dis- 
cussed, and several new candidates are mentioned 
every day. Among those who are supposed to have 
the best chance are Count Mensdorff, the ambassador 
in London, and Baron Lexa von Achrenthal, the 
ambassador in St Petersburg. Count Mensdorff is 
objected to on the score that he is too good a friend of 
King Edward’s to be a staunch supporter of the Triple 
Alliance. So the chances are all for Baron Aehrenthal. 
But even in the choice of a Foreign Minister the Hun- 
garians have to be considered. Ever since 1867, when 
the States Treaty was concluded, it was understood 
that the Foreign Minister must be alternately an 
Austrian and a Hungarian. Since Count Andrassy’s 
ministership this rule has been infringed, and 
there has been quite a series of non-Hungarian 
Ministers of Foreign Affairs: Baron Haymerle, Count 
Kalnoky, Count Goluchowski. The Hungarians will 
certainly do their utmost to have a Hungarian ap- 
pointed this time. 

Austria-Hungary’s relations to Servia have not im- 
proved. The Servian Government has entered into 
engagements which effectually prevent it from accept- 
ing the conditions under which Austria-Hungary would 
conclude a commercial treaty. The Servian Govern- 
ment is doing all in its power to find new markets for 
Servia’s cattle exports, but has not been very 
successful. The Servian Government’s latest move 
is to try for a loan of three million pounds sterling 
in England, in exchange for which it would engage 
itself to order the guns it requires from an English 
firm. In one of the last debates of the Skuptschina, the 
Finance Minister again declared that the two treaties 
of commerce which Servia had as yet concluded with 
Austria-Hungary had been a hindrance to the econo- 
mical development of Servia. 





Correspondence. 


—— 


THE RAILWAY MEN'S AGITATION, 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—My attention has been directed to the fact 
that in your issue of September 29th you make an 
attack upon my recent speech to the Paddington rail- 
waymen. I see that I have had the misfortune so much 
to disturb your equanimity that you permit yourself to 
use such expressions as that I shall cause Mr Bell to 
take a ‘‘ back seat,’’ and that I talk ‘‘ ridiculous rant.’’ 

Your language is so strong that it is unfortunate that 
it is not supported by better arguments. In my speech 
to the railway servants I remarked :— 

‘* Why should the dead hand of unproductive capital, 
which had got into the pockets of promoters, land- 
lords, and lawyers, keep down the wages of railway 
servants? ’’ 

Upon this you make the following extraordinary 
comment :— 

“* Seeing that the capital invested in our home rail- 
ways is, according to Mr Money’s own calculation, 
yielding to the workers an income of £/750,000 a week, 
or £,39,000,000 a year, one is left wondering why, 
except to win a little cheap applause from the more 
unthinking of his readers, he should have stigmatised 
that capital as unproductive.’’ 

This, of course, does not meet my point. I did not 
represent that all British railway capital is unproduc- 
tive. I referred to the unproductive capital which had 
‘“got into the pockets of promoters, landlords, and 
lawyers.’’ I shall be interested to know whether you 
deny the existence of this ‘‘ paper ’’ capital. 

Let me give chapter and verse :— 

In 1888 the North British Railway, in absorbing the 
Edinburgh and Glasgow capital, duplicated its existing 
£,5,000,000 worth of stock. In 1889 the Taff Vale 
Railway obtained the permission of Parliament to call 
each £100 worth of its stock £250 worth. In 1890 
the Great Northern, the Caledonian, the South- 
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Western, and the Isle of Wight railways all obtained 
permission to duplicate their ordinary stocks. In 1894 
the Barry, and in 1895 the Rhymney railways, split 
their ordinary stocks. Soon after the Cardiff and the 
Central London similarly wateved their capitals. [pn 
1897 the Midland, the Glasgow and South-Western, 
and the Great Northern of Scotland duplicated their 
stocks. Perhaps it is unnecessary to go further, but 
I may remind your readers that much of existing rail. 
way capital was issued at a discount, the discounts of 
the London, Chatham, and Dover Railway stocks alone 
amounting to over one million sterling. Curious readers 
will find a very interesting account of these and other 
melancholy facts, with some appropriate criticisms, in 
a little book entitled, ‘‘ Railways,’’ by Mr Ed. R, 
McDermott, one of the editors of the Railway News. 
In view of these facts, I challenge you to deny that, 
as I said at Paddington, ‘‘ the dead hand of unprodue- 
tive capital, which has got into the pockets of pro- 
moters, landlords, and lawyers, keeps down the wages 
of railway servants.’’ 
7 Yours faithfully, 
L. G. Cu1ozza Money, 
3 Alexandra court, Maida Vale, W., 
October 18, 1go6. 


[Mr Money must be more explicit. In his speech at 
Paddington he dealt with the profits on railway capital 
as a whole ; now he says his strictures are intended to 
relate only to unproductive capital which has got into 
the pockets of promoters, landlords, and lawyers. 
Surely, however, he does not mean to contend that the 
land taken for railway purposes ought not to have been 
paid for, or that promoters and lawyers ought not to 
have been adequately remunerated for the services 
rendered by them in connection with railway enter- 
prises. And if his contention be that those classes 
have extorted extravagant remuneration, can he give 
us any idea of the extent of the over-capitalisation thus 
caused? Some estimate of the amount of this, as he 
calls it, unproductive capital, is necessary to justify 
his assertion that in order to provide for it, millions a 
year are being withheld from the wages of labour. 
Then, as regards stock-splitting, Mr Money displays 
an ignorance as to the financial result of such opera- 
tions which we should certainly never have dreamt of 
imputing to him. He appears to imagine that if by 
a mere paper entry you double the nominal capital of 
a railway, you also double the capital charge upon the 
revenue of the company. But, of course, that is an alto- 
gether erroneous idea. The amount of revenue avail- 
able for dividend is not affected by the duplication. All 
that is altered is that, whereas before each £3 or £4 
(say) of net revenue was available for dividend for each 
£100 of capital, after duplication, the same amount of 
revenue has to furnish dividend for £200 of capital. 
To illustrate this, and also to test Mr Money’s asser- 
tion that this creation of paper capital has kept money 
out of the pockets of the wage-earners, let us take the 
case of the Great Northern Railway, which is the most 
important of the companies cited as awful examples. 
Mr Money is not quite correct in saying that this com- 
pany’s capital was doubled in 1890. It was not watered 
so greatly as that, but it was watered to a very con- 
siderable extent. The capital charge upon the revenue 
of the company has not, however, been increased 
thereby. In 1890 the dividend on the ordinary stock 
of the company absorbed £627,100, while in 1905 the 
amount so distributed was £.632,400, and the increase 
of £5,300 thus shown is more than accounted for by 
new capital expenditure during the interval. Look 
now at the wages bill; that amounted in 1890 to 
£.1,053,600, while in 1905 it reached a total of 
#:1,540,000. Mr Money asks us if we deny the exist- 
ence of paper capital in the railway accounts. Of 
course we do not. But when he challenges us to deny 
that stock watering has been financed out of the 
pockets of the wage-earners, we say emphatically that 
there is no justification for such an assertion. _ Phis Mr 
Money, who has great capacity for dealing with 
firures, could readily have ascertained. And it 1s 
ee 
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to be regretted that instead of looking into the 
facts, he condescended at Paddington to loose, 


which we still think we were justified in 
ridiculous rant.’’—Ep. Econ. | 
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characterising as 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. Thereon, bility, 
£ z z 
Amount previously recorded -- 102,713,761 .. os ee ee 
Issues of the wee »k— 
American Trust, 4 % Deb. Stock 50,000 50,000 £0,000 .. ce 
Car and General Insur ance, £1, 

E.G tune Keene ceadane ce 49,500 .. 54,450 .. 54,450 .. 
Western Railway of Havana, £10 80,000 .. 80,000 .. 40,000 .. 40,000 
Walker (Alexander) and Co., 54 

Cum. Pref. ere 30,000 .. 30,000 .. 7,500 .. 22,500 

Kaneika United Goldfields .... * 100, 000 .. 100,000 .. 12,500 .. 87,500 
ee oo 544,450 164,450 .. 150,000 

Total offered for subscription to date | Total offering for subscription for the 

in— | whole year— 

DU iiiceavsccendacage cus SEE | DEE hc deec cescuccescees £167,188,408 
| Sea DUREEEE | SUE vevcccccevs cessed 123,019,680 
DG pieteckas céiwondae oo “SR HE ie rccddciccsdccceae 108,462,680 
i cdicaicgeuws: usdhinne _ | See 153,811,987 
Se iickhécacacadinnne DAEEEE SE Scuuccacrrsccenans 159,358,498 
SU GGh 65 66wicindeecace PORLRNGIT | BEUD Cknwinseeucesccuns 165,499,224 








NEW CAPITAL ISSUES. 


Bournemouth Gas and Water Company.— Tenders 
for the issue of 2,180 {10 6 per cent. preference shares must 
be sent in to the company’s office, go Cannon street, London, 
E.C., not later than 11 a.m. on Thursd: iv next, November rst. 


Diploma Correspondence College, Limited.—This 
company has been formed witha capital of £15, 000, of which 
£7,000 in 7 per cent. cumulative preference shares is offered 
for subscription, the object being to take over a scholastio 
undertaking established in Bristol, the speciality of which is 
tuition through the post. The investment is, of course, only 
suitable to those hav ing special knowledge of the concern. 

Kaneika United Goldfields, Limited.—This company 

as been formed with a cavital of £350,000 to acquire and 
work a gold mining property in Siberia. The Sisan Syndi- 
cate, Limited, are the vendors, and 100,000 shares are offered 
to the shareholders i in that company. The prospectus, it is 
stated, is published for public information only. 
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MEETINGS, &c. 


A. AND F. PEARS, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
A. and F. Pears, Limited, was held on the 24th inst. at the 
Holborn Restaurant, London, Mr Thomas J. Barratt (the chair- 
man) presiding. 

The secretary (Mr Edward Praill) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—Without doubt, you have 
with satisfaction. studied the annual balance-sheet and report, 
which has been sent to you for the fourteenth time. The direc- 
tors have on each occasion met you both with pleasure and 
satisfaction to themselves, and you have kindly expressed a 
similar satisfaction. It is unnecessary, perhaps, for me to 
remind you that out of these fourteen years, inclusive of the 
pr esent, you will have once received 8 per cent., and for thirteen 
years 10 per cent., which rate has been maintained for the past 
(2 years in succession. The year under consideration has been 


a successful one, and but for the exceptional prices ruling for 
raw materials it would have been very much more so. Never- 
theless, we have made a gross profit of £168,026, £4,549 of 


which is interest on investments and cash deposits. After de- 
ducting all expensés, together with a further £4,869 carried to 
depreciation and lease shold redemption fund, making a total 
of £108,751, a net balan remains of £59,274; and adding 
thereto £1,815 not divided las st year, we have £6r, 08g to deal 
with this year. After paying therefrom the interest on the 
debenture stock, £10,000, and the interim dividend of 3 per 
cent. on the preference shares for the half-year, £6,000, and the 
half-year’s interim dividend on the ordinary shares at 4 per 
cent., £10,400, and carrying to reservea further £3,500, we have 
£31,189 still to divide amongst us. This enables us to pay the 
balance of the preference dividend at the rate of 6 per cent. 
per annum, taking £6,000, and the ordinary dividend at the rate 
of 12 per cent. for the half- year (making 1o per cent. for the 
whole year), or £15.600, and 5 per cent. for the year to the 
deferred shareholders, £7,500. These payments will leave 
£2,089 undivided, which we propose to carry to the next year. 
These figures, I think, must again be in every way satisfactory 
to you. Now, as to our financial position. That, too, is a very 
strong one, and one with which we are also eminently satisfied. 
Before dividing profits we have, in the fourteen years, put 
£150,481 to reserve and leasehold redemption, and, as your 
directors have repeatedly informed you, the premises, the plant 
an¢ "a stock being just as good to-day, indeed, worth very much 
re than they were at the birth of the company. These re- 
serves, with almost the sole exception of £9,500 required for 
leasehold redemption, and £14,500 reserved for depreciation of 
our inv estments—making together £24,000—have, consequently, 
only been wanted to provide for a possible “‘ rainy day,” which, 
during the past fourteen years, we have not experienced. We 
say, therefore, that we regard the £150,481, less the aforesaid 
£24,000, as being practically a writing off of the cost of the 
goodwill to that extent, and of this amount some £99,000 has 
been provided at the expense of the deferred shareholders, who 
were legitimately entitled to it under the prospectus and articles 
of association, and only £18,000 has been contributed by the 
ordinary shareholders. You will have observed that beyond 
the £5,000 of debenture interest at the end of June you were 
only owing £23,258, plus £351 unclaimed dividends, whilst on 
the contra “side we had £54,371 due to us, besides liquid assets— 
namely, cash balances at our banks in London and New York, 
£42,937, and gilt-edged investments (Consols, Metropolitan 
stock, and our own debentures) to the value of £132,790 at cost. 
You will fully recognise the safe and strong position we are in 
to-day, and your directors can thus “sleep o’ nights” comfort- 
ably and without anxiety. Indeed, the position is so strong 
that had we taken £50,000 less of capital, as we could have 
afforded to do, we should have had more profit to divide, as we 
have to pay 1o per cent. on that excess of capital, whilst we 
only receive 3 per cent. on our investments, so that we should 
have had a further £3,500 to the advantage of the deferred share- 
holders. These few remarks, under the circumstances, I regard 
as all that are necessary for me to make. In conclusion, I beg 
to move: ‘“ That the report of the directors produced, with the 
annexed statement of the company’s accounts at June 30, 
1906, duly audited, be now received, approved, and adopted.” 

Mr Edward H. Byas, in seconding the motion, remarked that 
he had gone with very great care through the figures previous 
to the meeting, and there was not the slightest doubt that the 
company’s position was a very strong one. 

Mr H. W. Birks said the dish w hich the board had put before 
the shareholders that day was a very palatable one, and it 
must be very satisfactory to all the shareholders to know that 
the company continued to flourish as it did. 

Mr Dingwall also congratulated the directors on the position 
they were able to show. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to; anda farther resolution was passed approving 
the declaration of dividends as set forth in the report—namely, 
at the rate of 6 per cent. per annum on the preference shares, 
12 per cent. per annum on the ordinary shares (making 10 per 
cent. for the year), and 5 per cent. per annum on the deferred 
ordinary shares. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

The Chairman remarked that the board had received a letter 
from Mr Birks to the effect that he wished to make some com- 
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forward a suggestion. He was happy to accord him the oppor- | debit side by £90,000, and a like sum would be taken off the 


tunity he desired. 

Mr H. W. Birks: In a letter which I recently addressed to our 
respected secretary I gave notice that, with the sanction of the 
board, I proposed at this meeting to make a suggestion with re- 
gard to some rearrangement of our capital account, so as to get 
rid of the deferred shares, and I am obliged to you, sir, and 
your colleagues for permission to submit my proposal. The 
immediate reason for taking this step is a certain feeling of 
regret that on this occasion, when such a satisfactory balance- 
sheet is put before us, in order to pay 5 per cent. dividend on 
the deferred shares, an encroachment has had to be made on 
what we have been accustomed to regard as perhaps the normal 
appropriation to reserve fund. In other words, the addition to 
that fund on this occasion is only £3,500 in lieu of the cus- 
tomary £5,000. I think the proprietors generally will agree 
with me that the reserve fund should be replenished whenever 
possible at the established rate of £5,000 a year, if not more. 
I am aware that from year to year we who have taken the 
trouble to attend these meetings are satisfied with the chair- 
man’s assurances that the provisions hitherto made under the 
head of reserve and depreciation funds, and especially the latter, 
have been more than adequate—the chairman has reported that 
to-day—and we quite believe that all our property and plant 
has been kept in such a high state of efficiency at the cost of 
revenue that there would really be no need for a depreciation 
fund at all. I think I am right in attributing to the chairman 
a statement that in the amount allocated to leasehold redemp- 
tion fund more than ample provision has been made. In respect 
of our Oxford street premises, for instance, the item is being 
written off at such a rate that the day will come when a large 
and valuable portion of them, with a lease of many years to run, 
will stand in the books at no cost at all. Notwithstanding these 
assurances, however, I think we shall all be agreed that the 
reserve, depreciation, and leasehold redemption funds ought to 
go on.accumulating from year to year, and the more they in- 
crease the more we shareholders on this side of the table will 
be pleased. At the same time, there is no doubt the claims of 
the deferred shareholders are entitled to consideration, and as 
on this occasion they seem to be taking £1,500 from the re- 
serve, in order to enjoy a § per cent. dividend, I think it would 
be well now to try and arrange terms with them, so as to avoid 
all possible questions in the future. They might, perhaps, con- 
tend that there is no need to create further reserves until they 
had had_the ro per cent. dividend which seems to have been 
contemplated in the original prospectus; but, as we think 
differently, a point has, perhaps, been reached when the ques- 
tion had better be dealt with. In the original prospectus the 
profits were estimated as likely to be £63,000 per annum, and 
these figures foreshadowed a dividend of 10 per cent. on the 
deferred shares as well as the ordinary ; but no provision would 
seem to have beem made for reserve fund. I suppose that if 
the vendors had only been looking after their own interests, 
and had stood out for the ‘“ pound-of-flesh”’ interpretation of 
their bargain, they might have asked for their 10 per cent. on 
the deferred shares before any reserve fund was created. They 
have proved themselves to be made of very different material, 
and they have occasionally stood aside without any dividend at 
all while the reserve fund received its annual quota of £5,000. 
I would just like to take a glance at the history of the com- 
pany and see how far the promises of the prospectus have been 
fulfilled in the 14 years through which we have passed. First, 
the profits, estimated at £63,000 per annum, have averaged 


£62,674. It is most remarkable that the figure should be so 
close. Secondly, the ordinary shareholders have had one 
year’s dividend of 8 per cent., and 13 years’ dividend 
of 10 per cent. Thirdly, there have been accumulated 


reserve funds as follows:—Special reserve, £5,702; reserve, 
£58,500; depreciation and leasehold redemption fund, £86,279 ; 
total, £150,481. That has been diverted from profits. Fourthly, 
the deferred holders, instead of 10 per cent. dividends, have 
sometimes gone without any dividend whatever, and over the 
whole period of 14 years they have received a total sum of 
£87,750, or an average of rather under 4% per cent. per annum. 
Fifthly, the vendors promised to remain five years in the man- 
agement, but they have stuck to their posts for 14 years, and, as 
far as I am able to judge, I think they are likely to be found 
there for many years to come. Between the claims of these 
gentlemen, on the one hand—the vendors—as the holders of all 
the deferred shares, and the claims of the reserve funds on the 
other, there is not, perhaps, a very wide gulf; but I hope the 
suggestion I am about to make may lead to bridging it over. I 
start upon the hypothesis that the company’s profits in the future 
will, at any rate, be not less than those for the year we have 
just dealt with. If I might put an interpretation upon the very 
sanguine statement made by the chairman to-day, and reiterated 
by Mr Byas, I think we may certainly look forward to the main- 
tenance of profits equal to those for the past year. I am start- 
ing upon that hypothesis, and this is the crux of my suggestion. 
As the deferred shareholders have had an average dividend of 
nearly 4% per cent.—4 per cent. would be £6,000 a year—I 
venture to think they might be offered such a number of ordinary 
shares as would produce the same income, and dealing with 
the round figure of £6,000 a year, and bearing in mind the 
steady ordinary dividend of 1o per cent., that would mean 
giving them {£60,000 of ordinary capital in exchange for 
their {150,000 of deferred capital. Such an exchange this year 
would have enabled all that dividend to have been paid, and 
have allowed the appropriation of £5,000 a year to the reserve 
fund to have been maintained. The effect of this on the 
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asset of goodwill on the credit side. I do not suppose I should 
be in order in proposing a resolution here to-day, but I should 
like to elicit some opinion from this meeting on the point, and 
perhaps someone else will say a few words on the subject 
It is important to remember that these deferred shares have 
equal rights with the ordinary in the event of a liquidation or 
rearrangement, or even in the event of our company joining a 
soap combine, if we were such idiots as to go into such a thin 

which may the Fates forbid! The reduction of the item of 
goodwill, freeholds, leaseholds, &c., by this sum of £90,000 
would leave it standing at a little over £500,000, against which 
there would be the present reserve and depreciation funds 
amounting in the aggregate to £150,480. I would presume to 
say that the company would benefit in every way if all possible 
questions between the rights of the deferred and the claims of 
reserve funds were disposed of once and for all. The point at 
issue is one of terms, and I think the holders of ordinary shares 
after their fourteen years’ experience, could even afford to be 
generous. I do not know whether you would think it generous 
to offer you £60,000 for £150,000. If my proposal should prove 
acceptable, I think it would be a matter for congratulation al] 
round. I do not suppose for a moment that the vendors, havin 

received ordinary shares in place of their deferred, would be at 
all likely to come on the market and sell them, and thus disturb 
the quotation which now prevails. I believe that to this day 
they are as large holders of the capital of this company as they 
were at the beginning. At the meeting two years ago the chair. 
man mentioned that they had been ‘approached several times 
as to the advisability of converting or redeeming the deferred 
shares as being in the general interests of the company,” and 
he added, “the vendors would not be unwilling to make some 
equitable arrangement.” I hops, sir, that you and Mr Pears, on 
the one hand, and the general body of proprietors on the other, 
will agree with me in thinking that this is the opportune moment, 
and that the suggestion is one which commends itself and 
fulfils the other condition of being equitable to both sides. I 
have tried to put the case as fairly as possible between the two, 


and as I find by the articles of association that ‘the company 
may from time to time by special resolution reduce their capital 
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ment on the original capitalisation of the company and bring balance-sheet would be to reduce the capital account on the 


in ay manner permitted by law,” I hope there will be no legal 
dificulty in the way of making the proposed alteration. It 
would, of course, be necessary later on to submit the scheme in 
detail to shareholders at a special general meeting, followed by 
I am extremely obliged to you for 
listening to me with such patience. I have made the proposal 
in the interests of all concerned. I do not like to talk about 
newspaper Criticism, but one or two newspapers, in commenting 
on the balance-sheet recently issued, while speaking most en- 
thusiastically, I might almost say, of the position you put before 
the shareholders, do comment on that little matter of the reserve 
fund. I cannot call it a rift within the lute, but it is something 
—I am speaking for a great many clients who hold shares, and 
also for other members of the Stock Exchange—which we should 
like to see disposed of, and if the suggestion I have made should 
lead to any result I will be abundantly satisfied. 

The Chairman: I find myself at this moment in a somewhat 
delicate position with respect to the suggestions which have 
emanated from Mr Birks, because they rather imply—and I 
honestly think that they justly imply—a reflection upon the 
methods of our original capitalisation. I am, and I know my 
co-directors’ are, in accord with him in many of his remarks. 
During the fourteen years which we have spent in the manage- 
ment of this concern it has every year been a question with us—I 
mean more particularly, however, with Mr Pears and myself, as 
the holders of all the deferred shares—whether we should place 
anything to the reserve fund at all. We have never been obliged to 
do this, because our prospectus and articles of association clearly 
stated that after the ordinary shareholders had received to per 
cent. we were next entitled to all profits up to a further 1o per 
cent. on our deferred shares; after that we and the holders of 
the ordinary shares were to share equally. But at the directors’ 
meetings, when we were determining what dividends should be 
paid, our recognition of the historic repute of so old a firm, 
dating back nearly 120 years—a tradition with us which we were 
anxious to preserve and perpetuate—we readily acquiesced in 
the feelings expressed by the late Mr Frederick Gordon and by 
Mr Byas, whom we have the pleasure of still having upon our 
board, that we should out of our own pockets put something to 
reserve to provide for that rainy day which, as I have before 
remarked, we have never yet experienced. Nothing of the kind 
was provided for at the birth of the company, but whenever we 
had the opportunity of putting £5,000 to reserve we readily did 
it out of our own share of the profits, to which we were fully, 


legally and morally, entitled. It is true, however, that we 
have just put £3,500 to reserve in these present accounts. Now, 


a confirmative meeting. 


it is a work of supererogation for me to say that none of these 
apportionments of profits have really been necessary at all. I 
assure you that, with the recognition of the reputation of the 
concern for so many years behind us, we have always kept our 
plant up to date out of our profits before we have divided any- 
thing. As regards the leasehold redemption fund, I have again 
and again in this room told you that we have written of an un- 
necessary amount, and a very large proportion of our buildings 
will in another 20 years’ time cost us absolutely nothing but the 
Crown ground rent. Thus we have more than adequately 
written off value in that respect. As regards depreciation, we 
ought rather to have opened an account in our books for appre: 
ciation. 
street is a much busier thoroughfare than ever. 


Everyone in London must have observed that Oxford 
I see it every 
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on venient! busy, and there is no doubt that the value of 
properties there is going up in an amazing fashion. As regards 
our works, you know that they are freehold, and I may tell you 
that land has been getting dearer continually in that part. If 
you ask any builder he will tell you that you cannot build 
works to-day at anything like the cost you could when these 
were handed over to the company. Both labour and materials 
have become more costly, and consequently real property is 
As regards the plant at the works, Mr Pears 





increasing in value. 


pranch that appertains to him, and for which he is more directly 
responsible. Nevertheless, I may say that I am perfectly sure 
we could not replace it at the cost at which it stands in our 
books. I listened attentively to all that Mr Birks had to say, 
and I cannot but feel that he has been justified in the remarks 
he has made. It was not a proper capitalisation of our con- 
cern that there should have been no provision for a reserve 
fund. We have made our reserve fund as it stands to-day chiefly 
at the cost of the vendors, and, as I said in my earlier remarks, 
this reserve fund and these depreciation funds have been, in 
my opinion, largely unnecessary. They can only be regarded 


holders, the largest of whom are at this board. Of course, to 
carry out the proposal of Mr Birks would necessitate our calling 
a special meeting of the shareholders, and if that proposal is 
seconded and supported by the gentlemen present the directors 
will call such a meeting and the suggestion which he has sub- 
mitted can be discussed. Whilst, as I have said on one or two 
previous occasions, the vendors would be willing to acquiesce 
in any equitable arrangement—and the want nothing in the 
world but what is equitable—they would willingly come to such 
an understanding in the common interests of the concern. As 
to the amount of any exchange of deferred shares for ordinary 
shares, that would have to be considered. I have no doubt that 
Mr Birks in his vast experience in Stock Exchange matters has 
been enabled to make some probable approximate valuation of 
such exchange, but I doubt very much whether he will have 
erred on the side of the deferred shareholders, as he is not a 
participator in those shares. Having listened, as I am sure you 
all have done, to the very terse remarks of Mr Birks, and 
to his desire that the proposition should be placed 
before the shareholders on the lines of his speech, I 
shall be glad to hear if that proposal meets with the 
approval of the meeting, in which case, if you can agree on 
terms to the ever-continual advantage of the-company, we will 
take the necessary steps to call the shareholders together to 
discuss the matter. I have already told you that we have such 
an amount of real property and stock as renders your debentures 
even worth much more than Consols, and we could also—speak- 


real property, and largely recoup the ordinary shareholders with- 
out encroaching upon any question of goodwill whatever. I 
think if we could establish a yet larger reserve fund, invested, as 
it is now, in gilt-edged securities, we might still further enhance 
very materially the market value of all our stock and shares. I 
am told that the debentures stand in the market to-day at more 
than 20 per cent. premium—although the question of market 
prices does not very much interest me. Then the preference 
shares are quoted at 1234, which is over 25 per cent. more than 
we sold them at, and the ordinary shares are at about 70 per 
cent. premium. Now, had we a larger reserve fund, which 
ought to be provided at the expense of all shareholders, and not 
at the expense of the deferred shareholders alone—or nearly 
alone—I think our shares ought readily to be worth 100 per 
cent. premium. 

Mr W. G. Smith said he would be happy to second Mr Birks’ 
proposal, if it coincided with the views of the chairman and 
Mr Pears. 

The Chairman said he thought he had spoken freely and 
frankly in relation to Mr Birks’ proposal. He told the share- 
holders two or three years ago that the capitalisation of the 
company ought to have had better consideration than it did, 
but they must remember that fourteen years ago industrial con- 
cerns were usually floated on such lines as were followed in the 
case of this company. It would have been much to the advan- 
tage of the vendors if present methods had been adopted, be- 
cause one found that businesses were floated simply with an 
issue of debentures and preference shares, the vendors retaining 
all the remaining profits. . Certainly, Mr Pears and himself 
would have been richer men if modern methods had been adopted 
in the case of A. and F. Pears, Limited. Then they might have 
shown a more “ retiring’ disposition, and gone out of the busi- 
ness before this. As thing stood, however, his intention was to 
die in harness, and he believed he was correct in saying that 
Mr Pears would do the same. 

The proposition put forward by Mr Birks was then submitted 
to the meeting, and carried unanimously. 

The Chairman remarked that in view of the feeling of the 
meeting with reference to the subject, the directors would 
shortly call a special general meeting, to which it should be 
referred. 

A vote of thanks to the chairman and directors terminated 
the proceedings. 
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of my life, and I think you will agree that it is getting in- | 


can tell you what he considers its condition, because that is a} 
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CAR (AND GENERAL) INSURANCE CORPORATION, LIMITED. 


The third annual general meeting of the shareholders in the 
Car (and General) Insurance Corporation, Limited, was held, 
on the 25th inst., at the Cannon Street Hotel, London, Mr E. 
Manville, M.I.E.E. (chairman) presiding. 

The general manager and secretary (Mr Frederick Thoresby) 
having read the notice convening the meeting, : 

‘The Chairman, in the course of his speech, said: Although we 
are not yet suffering from extreme old age, still I think we can 
say that we have now passed through out extreme youthfulness, 
and have seriously entered upon a future which promises to be 
one of considerable usefulness to the community, and particu- 
larly the motoring community, as well as of considerable profit 
to the shareholders. You will notice in the revenue account that 
our net premium income for the ten months ended Septem- 
ber 3oth last amounted to 482,458, which is at the rate of nearly 
£100,000 for the year, as against £64,475 for 1905 and £26,828 
for 1904. These figures indicate rapid, not to say phenomenal, 
progress for a new office during its first three years’ existence, 
but I cannot too much emphasise the fact that the directors have 
in no single instance sacrificed caution to mere premium in- 
come. As proofs of this, I have only to mention, firstly, that 
from the commencement the directors have set aside one-third 
of the premium income for unexpired liabilities under policies 
still running at the time of the closing of the books, and which 
I believe few offices have been able to do in the past during their 
first three years; secondly, that the capital account has only 
been charged with the small sum of £7,821 in respect of our first 
two years’ operations in return for an agency and claims 
organisation covering the whole of the United Kingdom, and 
which I venture to say is equal in its possibilities to that of any 
other insurance company ; thirdly, that before striking a balance 
for the past ten months’ operations we have charged the whole 
cost of opening eight new branch offices, and the securing of 
2,409 new agents, to revenue account; and finally, that the 
income has only grown with an ever-expanding agency organisa- 
tion, and it is reasonable to ask the object of expending labour 
and capital in organising a wide representation unless it is to 
result in income of a desirable kind. Before leaving the ac- 
counts I would like to draw your attention to the fact that our 
expense ratio has increased .7 per cent., that is, less than 1 
per cent. This should be but a temporary increase, as it is due 
to the cost of organising and operating a number of new branch 
offices opened towards the end of our last financial year and the 
beginning of this, before they have had an opportunity of justify- 
ing themselves. We, therefore, expect to be able to report a 
considerable decrease in the management cost for the coming 
twelve months. With regard to the composition of our premium 
income, we, of course, draw revenue from all of our ten new 
business departments, but as you will have expected, insurances 
in connection with motor-cars are the chief source of our 
revenue. So far as regards insurance under the Work- 
men’s Compensation Acts of 1897-1900, we have been very dis- 
appointed indeed, as although we were given the opportunity of 
securing not far short of £100,000 in premiums of such new 
business during the months of May, June and July last, the 
management were only able to accept a mere fraction of the 
business submitted, in fact, less than two-thirds of the amount 
we completed last year, when we only had half the number of 
branch offices and agents we have now. This result is very 
unsatisfactory, but it has been almost wholly due to the cutting 
of rates by large and old-established offices, and I can only 
imagine that they expect to make good, and perhaps more than 
make good, the loss they will incur under business taken this 
year by the increased rates they hope to automatically obtain 
when the new Workmen’s Compensation Act becomes law, and 
which is now before Parliament. We did not, however, feel 
justified in taking part in such a gamble. Well, as the result 
of our ten months’ operations there is a balance of £4,193, 
inclusive of a sum of £1,409 brought forward from last year, 
which I and my co-directors cohsider gratifying, under the 
circumstances, particularly as, without betraying any confid- 
ences, I may say that your auditors have expressed the opinion 
that even this year we should have been fully justified in debit- 
ing against capital some proportion of the cost of establishing 
the new offices and agencies, which have been opened since 
November 30th last. We are, however, quite satisfied at the 
end of only three years to show a balance of over £4,000 for 
ten months’ working, and we think this, combined with our 
future prospects, fully justify the directors in issuing the balance 
of the capital at a premium of 2s per share and refusing to 
allow anyone else to come in and share with us upon equal 
terms the to be expected fruits of our temerity, enterprise, and 
hard work. Out of this balance we recommend that a 5 per 
cent. dividend, free of me-tax, be paid, and that as an 
additional precautionary asure the sum of £2,500 be set aside 
to form the nucleus of a reserve fund. After referring in 
appreciative terms to the services by the different members of 
the staff, and particularly those rendered by Mr Thoresby, the 
chairman concluded by moving:—‘ That the report of the 
directors produced, together with the annexed statement of the 
corporation’s accounts at September 30, 1906, duly audited, be 
received, approved and adopted; that a dividend of 5 per cent., 
free of income-tax, be paid on the capital paid up at Sep- 
tember 30, 1906; that a sum of £2,500 be set aside as a general 
reserve fund, and that the balance be carried forward.” 

Mr William Birtwistle, ].P., seconded the motion, which was 
unanimously agreed to; and a special resolution was afterwards 
passed increasing the capital of the company to £250,000. 

















The usual formal business having been disposed of, a vote 
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of thanks was passed to the general manager and his assistants | so. As regarded depreciation, they had adopted 


for the admirable manner in which they had conducted the | conservative basis. Their chief engineer S Safe and 


. Lo sll es elect ; . ; . reported 
business of the corporation during the past year. omnibuses to-day were more efficient than they wire whose 
; ey 


A cordial vote of thanks to the chairman and directors | were new, and that he considered, from practical experi 
terminated the proceedings. | the daily running, that even the oldest of them was soca ae of 
* life” of at least ten years. The directors had take a 
basis of depreciation, after allowing for all maintenanée « 
renewals out of revenue, what they considered would wri see 
the whole of the stock in less than one-h ee 
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LONDON MOTOR OMNIBUS COMPANY, LIMITED, 
The first annual general meeting of the shareholders in the | 


alf of the engineer’ 
, E SS ae | ac a ‘6 7 ¢ : . : £ineer’s 
London Motor Omnibus Company, Limited, was held, on the | ©St!mate of the “life” of the omnibuses in running.” ‘This 


‘and all its equipm 
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As regarded maintenance, a very large proportion of the amount, 
, 


he thought, could hava been charged legitimately to Capital 
t's profits very much 


2and ‘iast., at the Great Central Hotel, London, Mr A. T. | Wns off was inclusive of omnibus body 


Salisbury-Jones (the chairman) presiding. 


rer 


The secretary (Mr S. D. Gilbert) having read the notice | account. This would have made the yea 
convening the meeting, | larger, but prudence had prevailed, and the shareholders woul 

The Chairman remarked that he had to ask the shareholders | receive the benefits of this drastic operation in future years * 
for their indulgence for the unavoidable delay in sending out | question often raised in connection with depreciation was: Will 
the accounts, but he would remind them that that was their | the present petrol chassis be superseded by some new mechanical 
| power? They would always have such suggestions as these 
before them. Steam motor omnibuses up to now had not proved 
as successful or popular as the petrol-driven vehicle, and there 
was also the electrically-driven motor omnibus, but the directors 
were advised that electric power for motor omnibuses had not 
yet been made an economic success. The total of the gross 
revenue and profit from all sources from January 7, 1908, to 


first annual meeting, and on future occasions they would not, 
he hoped, have any reason to complain of delay. The company 
was registered on January 7, 1905, and their first issue of share 
capital was fully subscribed. They began work on March 27, 


1905, With five omnibuses, and had made continuous and steady 
progress from that date. In July of last year the board called 
» shareholders together for the purpose obtaining their ; : 
the shareholders together f the purpose of obtaining t June 30th last was £124,938, and the net profit, after making 
ample provision for depreciation, was £15,682, which practically 
agreed with the estimated amount of profits given in the original 
ro eee eee a further dividend on the ordi. 
: : . : nary shares at the rate of ro per cent. per annum in : 
and fully subscribed. In the following month the holders of | the period from November 1 e Pony | as aad respect of 
h dinary shares received an interim dividend for the period es Cr TF, 1905, tO June 30th last, and they 
the ordinary shares received an interim ¢ end fo I “| proposed to place £4,000 to reserve fund and to carry forward 
ended October 31st at the rate of 1o per cent. per annum. In £952. The company’s profits in the first year had been mad 
April last Mr William Roberts suddenly resigned his position | With an average of 38 pees i eaae aiken anil © 
pie oretheny ee s cf tdinkee Gaathes Colmes. ta bis (Oe wee <5 running omnibuses only, and, therefore, 
asa rae ry the art of joining Cates oC at at a less than £60,000 had been in use over the whole of the period 
place they had secured : ” Se ae roemrege em aa “€"s | covered by the accounts. Assuming that they made the same 
who was connected with some of the largest industrial com- proportion of profit when their full “ fleet’’ of over 300 omni. 


consent to increasing the capital to £303,000, their issued cap‘tal 
at that date being £63,000. At that meeting they authorised 
the issue of £200,000 6 per cent. preference shares, and in 
November last the whole of this capital was offered to the public 
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panies in this country. At the time the company made their buses was delivered, their past profits multiplied by five would 
continental purchases there could be no possible question as ; : 

to the wisdom of this course, as no manufacturers in this 
country at that time had had the necessary experience for turn- 
ing out a thoroughly efficient machine for the company’s pur- 
pose. It was, however, gratifying to find that chassis of home 
manufacture were now being turned out almost, if not quite, as 
reliable as the best machines of continental manufacture. The 
directors deeply regretted the sad accident which happened in 
July last to one of their omnibuses which had been privately 
hired and was proceeding to Brighton. It was, so far as could 
be ascertained, unforeseen and unavoidable, and similar to those 
accidents which happened once in a number of years om our 
well-managed and carefully supervised railways. They had no 
reason to think that any blame whatever attached to their com- 
pany or its officials, and they were advised that they were under 
no legal liability for the consequences. Claims had, however, reason to hope would prove effective. Referring to the popw 
been put forward by some parties, and he was not at liberty, | jarity of the motor-omnibus, he stated that at the date of the 


Brahe atin ah ce report the company had carried about 18,000,000 passengers, 


give them about £75,000 a year; and after paying 6 per cent. 
on the preference and ro per cent. on the ordinary shares, there 
would be a balance of over £50,000 for division equally between 
the holders of ordinary and deferred shares. The general public 
might rest assured that the engineering staff of the company 
would do all that was possible to make the Vanguard omnibuses 
quieter in their running as time went on, and immense improve. 
ments had been made in their omnibuses in the last few months. 
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The fact seemed to have been overlooked that the noise was not 
altogether the fault of the motor omnibuses, and when the roads 
were kept in better condition, this cause of complaint against 
these vehicles would, he thought, be seldom voiced. They had 
not yet been able to procure an absolutely efficient way of deal- 
ing with the side-slipping trouble, but within the last few weeks 
trials had been given to a very simple device, which they had 


them, but he might say quite openly—and, he was sure, with | hy¢ to-day this number was increased to nearly 30,000,000, and 
the shareholders’ approval—that the directors would endeavour, | not a single person had been killed through any fault of the 
from humane considerations, to assist the sufferers in a prac- | company or its officials in London. Within the last few months 
tical way. With this object in view, they were now working a method had been discovered of automatically lubricating their 
with the approval of those with whom the company were in-| motors, and in solving this very difficult problem they had got 
sured, and, provided a reasonable spirit were shown by | +iq of a most serious public nuisance. They were now busily 
claimants, and they were not misled by the advice of third adapting to their cars this new method, which, in addition to being 
parties with ulterior motives, an understanding would, no doubt, | 4 great ben: fit to the public, would cause an enormous saving to 
be arrived at. Dealing with the accounts, he stated that the | the company. Another point even more important as regarded 
whole of the authorised share capital of £303,000 had been | economy was the maintenance, renewal, and repair of the omni 
issued. The 39,993 shares of £1 each, upon which ts had been | puyses, and should the steady progress and economy which had 
called up and paid, were, as stated in the original prospectus, | already been made continue, their principal engineer estimated 
held under call at a premium to the promoters for twelve months | the saving under this item alone at £0,000 a year, at least, when 
from the date of tha first allotment of shares. This call was | their full complement of cars was on the road. He was con- 
duly exercised, and in the ordinary course the remaining 195 | yinced from the experience they had now gained that economies 
per share would have been called up, but owing to the non-| jn their engineering department would mere than compensate 
delivery of chassis by the manufacturers, and to the large sum | them for any loss of earning power through competition. At the 
of, money in hand, the directors would have been unable to | end of Mav some dissatisfaction occurred among their drivers and 
utilise the amount, and no further moneys would be called up | conductors. and it finally ended in a strike, but matters were 
until they were required. The 60,000 deferred shares were all | soon amicably arranged, and the greatest harmony had since 
issued to the promoters of the company, in accordance with the prevailed between emplovers and employés. There had been 
terms of the prospectus. On June 30th last the company only | rumours as to the amalgamation of motor omnibus companies, 
had 98 omnibuses running, and the shareholders might have | and the question of an amalgamation was now under considera 
assumed that these had cost the £115,030 appearing under the | tion. The board would not overlook the strength of the com- 
head of ‘‘ motor omnibus stock, less depreciation.” Manufac- | pany’s position, and no scheme would be presented for the 
turers, however, supplied a very large number of chassis towards | shareholders’ approval except on lines which would be accept 
the close of the financial year, and the £115,030 represented | able to them. In conclusion, the Chairman moved the adoption 
not only the cost of the omnibuses on actual service, but, in | of the report and accounts . 
addition, the whole number delivered to the company up to and | te eked S siek se ‘onded the motion 
including June 3oth last. _Of the item of sundry debtors, The Chairman, in reply to questions, said he thought the 
£18,357, over £17,000 had since been received. The formation | statement in his speech would give all the information the share- 
expenses, underwriting commission, brokerage, &c., amounted | holders desired in respect to the percentage of ’buses running. 
to £5,440, being the total sum paid in respect of the first issue | The proportion of ’buses that were idle was very small. Lately 
of share capital in January, 1905. The directors proposed to} they had been working nearly ax per cent. of their possible fleet, 
deal with the premium of £2,499 received in respect of the | but he could not promise that that proportion could always be 
39,993 shares referred to by reducing ‘the amount under this! maintained if they were to overhaul the "buses thoroughly. 
heading to £2,941. As regarded the second issue of capital, | With regard to the suggestion that they should make a call 0 
£100,000 of the amount was guaranteed at a commission of 6 | ss per share on the 40,000 shares upon which only 1s had at 
per cent., and the whole £200,000 was raised at slightly under | present been called up, the dire tors did not want the money 
5 percent. With reference to the item of maintenance of motor | at present, and the question might very well be left to the board. 
omnibuses and depreciation, the directors continually heard the | The resolution was then submitted to the meeting, and carrie 
question, “ Why do you not separate maintenance from depre- | unanimously. 

ciation?’’ He might say that they had not considered it ad- 


ES 





a 
NG EE —— 


a P 
CC ————aa"Haaa]|_—_—— 


The Chairman then proposed the declaration of the dividends 





visable to impart certain information to others, but as some of | recommended, remarking that that on the ordinary shares worke 
the shareholders seemed to desire the directors to make some | out, he believed, at about 1s 4d per share, and this, with the 
statement on this all-important question, they had decided to do | interim dividend of 1s, amounted to 2s qd in all. 
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Sir Henry Seton-Karr seconded the motion, which was 


agreed to. nae ; ; } 
The usual formal business having been disposed of, a vote 
f thanks was passed to the chairman and the managers for their 
shite conduct of the affairs of the company. 
The proceedings then terminated. 


LINOTYPE AND MACHINERY, LIMITED, 


The annual general meeting of the shareholders in Linotype 
and Machinery, Limited, was held, on the 26th inst., at the 
Cannon Street Hotel, London, Sir Joseph Lawrence (the chair- 

ssiding. 

OTe eemeeny (Mr E. L. Booty) having read the notice con- 
eli meeting, 

veaing airman, 3 the course of his remarks, said: The trading 
profits of the company, as set forth in the report, show that we 
have made £156,421, as against £153,363 last year, or an increase 
of £3,058. The net profit, after paying debenture stock interest, 
sinking fund, and other charges, shows that we are £10,486 better 
off in net profit than we were last year, the figure being (72,078. 
The £116,463 of accumulated profits brought forward gives the 
total accrued profits to June 30th of £189,141. There is owing 
to us by customers £578,525, which is an increase upon last 
year of £8,447. We only owe on the other side of the accounts 
temporary loans and liabilities of £71,910, and of these some 
have been discharged since July 1st. We have paid off out of 
revenue during the year £73118, whilst our cash receipts since 
July ist, as compared with the corresponding period of last 
year, show an increase of over £10,000. We have a further 
asset representing the surrender value of redemption policies for 
the first time of £9,155. We have also made provisions in the 
accounts nearly a year ahead for the premium of £9,340. The 
loans and reduced liabilities extinguished since the amalgama- 
tion three years ago are £484,155. During the period—the black 
period I call it—of four or five years ago, when our credit was 
curtailed, and banks called in our loans, which they had made 
to us in the way of trade against monies owing to us by 
customers, at that time amounting to between £600,000 and 
£700,000 we had advances on loans from the bank of over 
£300,000, and as these are practically paid off I can now tell 
you for the first time that the majority of the directors on this 
board, myself included, became personally responsible to the 
bankers for the debt. We did not make a boast of it, because, 
being large shareholders, we felt we must do something to 
sustain the credit of the company in these trying times when 
credit was curtailed, and little money was coming in, and our 
business was shrinking through the wall, and other causes of 
depression which existed at that time. The profits on, trading 
last year would have been greater, but for the increased price 
of materials, principally iron, steel, and brass, which we mainly 
employ in the manufacture of our machines, a slight increase 
in labour which may be a trifle more this year, as in common 
with some other engineering firms, we have made concessions 
to workmen, mechanics, and others, but we have excluded from 
the accounts this year profits on completed orders, for which 
we have spent the money, and which had not been sent to the 
purchasers. I may tell you incidentally first, as regards the 
year, our trade in the manufacture and sale of linotype machines 
was thoroughly steady, not showing a decrease upon the 
previous year, whilst our trade in machines other than linotype 
machines shows a gratifying increase. Since July 1st the orders 
for linotype machines has also shown a gratifying increase. I 
ought to say with regard to depreciation, which is not mentioned 
in the report, as attention has been called to it by some share- 
holders, we ought to have said that it is the same as last year, 
namely, £33,418, or £216 more than last year. We have written 
off the sum of £15,000 out of revenue, of which £13,500 repre- 
sents bad debts in Italy, which in some cases we are endeavour- 
ing to recover, and we have still kept up our reserve for bad 
debts the same as last year, £32,787, which is within £100 of 
what it was last year, and under the head of machinery expendi- 
ture we have paid out of revenue £11,745 more for tools, but 
we wrote off £9,000 for depreciation of old tools. Under the 
head of debentures there is a seeming increase in the amount 
issued, but it is not an increase, it is merely an exchange. We 
have exchanged with the Canadian company a like amount of 
“A” debentures for a corresponding amount of ‘‘B” deben- 
tures, which, under our agreement with them, we were bound 
to gradually redeem in cash, and consequently made a better 
arrangement by getting them to take ‘‘A” debentures. This 
money paid to the Canadian was for the purpose of the build- 
ings and works of the Canadian coinpanies in Montreal, so it is 
a good investment. There is a small amount under the head of 
increased debentures arising from the necessity of issuing a 
small sum to make up fractional sums due to the shareholders, 
who took their share of the £60,000 which was in the nature of a 
dividend which was paid over last year under the amalgama- 
tion scheme. For example, a man would have probably 
{1 or £2 173 6d of stock, and he would pay the 
balance to make it into an even £3, or whatever the 
fraction was, and it was these fractions which in the aggregate 
have helped to swell the amount, but the main portion of it, 
nearly 95 per cent., is represented by the Canadian exchange of 
debentures. We have a corresponding amount of ‘“‘B” deben- 
tures on the other side of the balance-sheet. Now I come to the 
dividend on the preference shares. The accumulated profits for 
the three years are sufficient to pay the three years’ dividend on 
the preference shares, and leave a net disposable balance of 
about £36,000. Now, it will be competent next year to pay a 
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dividend. There is a very practical and tangible reason why 
you cannot pay a dividend this year, because you have not 
got it in liquid cash, but next year it will be competent when we 
shall not have these loans to pay off, and when we shall have 
more liquid cash available, to consider the question of paying 
a dividend on account of the preference shares. It will be com- 
petent then for the shareholders to consider whether they will 
take the whole of it in cash, or take a part of it in some form 
of security, leaving a reserve of liquid cash necessary for the 
conduct of the business, or they can also take into considera- 
tion the expediency, if they think fit, because the directors can 
only recommend, and it is for the shareholders who will have to 
pass the dividend. It will be for you to consider, when the 
proposals are brought before you next year, whether you will 
write off any proportion for goodwill or patents, or whether 
you will add the money to reserve. If you desire it, the direc- 
tors will not offer any obstacle to any one of these three courses 
being adopted, so if you do not desire any dividend next year you 
can carry ittoreserve. Well, gentlemen, youcannot have it both 
ways. I have already dealt with the main question asked about the 
writing off of some portion of the goodwill and patents. Then 
there is a question which arises about the houses and cottages. 
One shareholder has written to know whether all these houses 
we own are occupied, and how many of them there are, and what 
return we get. The total number of cottages is 172, they are 
all occupied, and they are yielding to us about 5 per cent. on the 
present written down value of the cottages in the company’s 
books. There is nothing more arising on the accounts 
except to notify to you the fact that during the cur- 
rent year we have entered into a very agreeable arrange- 
ment with the German Linotype Company, by which we agree 
to an alliance offensive and defensive—no cash is paid on either 
side, but we agreed to give each other our respective improve- 
ment, and to promote our respective interests in the territories 
we served. I wish we could say the same for the American 
company. You are aware that twelve months ago, just on the 
eve of the meeting, there were announcements in the newspapers 
of machines of the American company being advertised for sale, 
and a gentleman came to this meeting—I do not know by whom 
he was sent here—a Mr Bell, who made a speech warning us i 

trembling accents of what would happen to us if that competi- 
tion of the American Linotype Company was to succeed. Well, 
we kept our heads then, and I hope we shall keep our heads 
now. We said we should take whatever courses were open to 
us to protect your interests. But nothing was done beyond our 
serving notice at the conclusion of the meeting about the adver- 
tisement threatening them with procedure, and the advertise- 
ment was subsequently modified, the word linotype being sup- 
pressed. Nothing more was done then for several months until 
June or July. Then a machine of theirs appeared here at an 
exhibition. I do not think it was there many hours before we 
had succeeded in obtaining an injunction to restrain them from 
selling it, and the American company consented to an order forthe 
with, by which they undertook not to offer it for sale. We are 
continuing the proceedings against them for violation of their 
covenants with us, under which first of all they infringed our 
patents, infringed our trade marks, and they failed to observe all 
the covenants which they undertook in consideration of a very 
large sum of money, representing some hundreds of thousands 
of pounds, invading our territory. I am perfectly satisfied 
to await the issue of those proceedings. I have sufficient con- 
fidence in the justice of our English Courts to know .that any 
attempts of that kind will receive scant favour at the hands of 
the judges. I am very hopeful that we may come to some sen- 
sible arrangement with the American company. It is, on the 
face of it, very irritating to see their announcement, and then 
to hear of their machines not only in this country, but in 
France, where, of course, we shall at once commence proceed- 
ings. After referring to the question of patents, and the part 
which he had taken to get the law amended, with a view to 
protecting English industries which work patents, the Chairman 
concluded by moving the adoption of the report and accounts. 

Lord Kelvin seconded the motion. 

Mrs Sampson complained that the shareholders had had a 
great many glowing promises made to them in the past which 
had never been fulfilled. She objected to the way in which 
items of expenditure were lumped together, and moved that a 
committee of investigation be appointed to inquire into the 
affairs of the company, the directors’ report and accounts being 
received, but not adopted. 

Mr Ward remarked that there was a widespread feeling of 
dissatisfaction with the management of the company. 

The Chairman said that it was unavoidable that in a pro- 
prietary of over 10,000 persons there should be a few—say, even 
10 per cent.—who were dissatisfied with the management of the 
company. There was no one sitting on the board who was not, 
perhaps, a larger individual holder of shares than any gentleman 
present, and, that being so, they suffered far more than the 
shareholders did. He could not see that any good purpose 
could be served by the appointment of a committee of investiga- 
tion. 

Mr Quail said that the time had passed when a committee of 
investigation could do any good. If it had been appointed, it 
should have been done three years ago, but now it would only 
tend to wreck the company. Whatever the directors had done 
in the past they now repented, and were gradually bringing the 
company round into a more satisfactory position. He appealed 
to the shareholders to support the board in its present conserva- 
tive policy. He would like to know whether the covenant with 
the American company was still binding. 

The Chairman said that, in his opinion and that of the board, 
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the agreement with the American company was operative, and 
it formed one of the features upon which they were relying in 
their case in the Courts against the American company. He 
assured the meeting that the board had had many difficulties to 
overcome in the past, and had by no means had an easy task. 
They were always hearing of new inventions to combat theirs. 
After further discussion, Mrs Sampson withdrew her motion, 
and the original resolution was adopted by a large majority. 





BALDWINS, LIMITED. 


The annual general meeting of the shareholders in Baldwins, 
Limited, iron and steel manufacturers, colliery owners, &c., was 
held, on the 22nd inst., at the Grand Hotel, Birmingham. Mr 
Alfred Baldwin, M.P. (the chairman), presided. The other 
directors present were Colonel J. R. Wright and Messrs I. Butler, 
S. Baldwin, S. L. Dore, and A. I. R. Butler. 





The secretary (Mr G. V. Hazelton) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—I will draw your attention 
first of all to the figures of the profit and loss account. The 
only point for attention is this—that the gross profits for the 


year ending June 3oth amounted to /110,000, in round figures, 
against £69,000 the year before. In the balance-sheet, the share 
capital and the debentures are all exactly the same as the year 
before ; the sundry trade creditors, &c., are £165,000, in round 
figures, against £131,000 the year before ; and you will notice that 
this year we owe our bankers £9,000, instead of having nearly 
£19,000 in hand. That is very easily accounted for by the 
expansion of business, and also by the expansion of prices. On 
the cr side, land, buildings, and machinery stand at 
£646,000, after depreciation has been deducted, against £634,000 
a year ago. Stock is £255,000, against £208,000, the increase 
of stock being not only a question of value, but very largely a 
question of increased business. Investments stand at £10,370, 
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against £7,810. Sundry trade creditors, &c., after fully 
providing for bad and doubtful debts and _ discounts, 
stand at £215,862, against 190,000 a year ago. Premiums 
have been paid for the redemption of debentures and 
depreciation of leaseholds, so that that stands at £23,818, 
against £18,189 a year ag Goodwill, trade marks, and 
licences stand at the same amount. The profit and loss 
account shows a balance down of £45,101, against £5,734 


a year ago. From the figures I have now laid before you, it will 
be seen that I can congratulate the shareholders on better results 
this year than last. The volume of trade carried on by the com- 
pany is expanding, and we have dealt with the accounts, as we 
have in each year preceding, i und and conservative 
manner. The Elba Colliery, where, you will recollect, we had 
the disastrous explosion referred to in the minutes we have just 
read, proved unsuccessful in working, and, after careful 
sideration, it was decided to abandon it. It no longer remains 
mongst the properties of the company, and your directors have 
been able to write off the value at which it stood in our books 
direct from the trading account. You may remember that at 
our last annual meeting I pointed out that the prosperity of the 
British steel trade depended on the home consumption of the 
German and American markets. During the last winter there 
arose such a large demand in those countries that their powers 
of production have been taxed to the uttermost. For the time 
being the need for disposing of their surplus at dumping prices 
has disappeared, and the British market has responded naturally 
to the conditions. In consequence there has been a better profit, 
and the workpeople have been employed full time. For the 
present, at any rate, there are no signs of decreasing prosperity 
in Germany and the States. There are, however, other causes 
for the improvement of the company’s position. We have given 
attention to the extension and development of several branches 
of our business where foreign competition at present has not 
been so severely felt, and increased revenue has come in from 
those sources. During the last three years a considerable amount 
of time and money has been spent in developing our coal pro- 
perties, and the prospects are now, we think, favourable. Re- 
cognising as we do that coal mining is, and always must be, of 
a somewhat speculative nature, it is a subject on which we con- 
gratulate ourselves that all our coal properties have been valued 
at, and stand in our books at, most reasonable figures. Your 
board have entered into an arrangement with the Gloucester Rail- 
way Carriage and Wagon Company for the joint purchase of the 
Port Talbot Steet Company’s works, and for the conduct of a 
business there that we believe will be of benefit to both com- 
panies. The placing of a large porti of the profit to reserve 
is, we think, dictated by prudent finance, and I am sure you will 
all agree that a good reserve is a great element of stability to 
any manufacturing company. Fr the available balance we 
propose a dividend of 2% per cent. per annum, free of income- 
tax, on the ordinary shares, and t arry forward to the credit 
of the current year’s account £12,408 7s. 4d. The dividend is 
certainly not excessive, but, as I have explained before, the 
ordinary shares are not held by the public. They are held 
almost exclusively by your board, and it is much more important 
for your board to keep the company on a sound financial basis 
than to distribute an extra dividend < ng themselves. In con- 
clusion, the Chairman formally moved the adoption of the report 
and accounts and the payment of the preference dividend. 


as 





con- 


7 
i 
1 
































A 








$$ 

Colonel J. R. Wright seconded the motion. 

The Chairman, in reply to Mr F. B. Goodman, 
goodwill stood exactly where it stood on the com 
tion, except that they had a reserve fund of £30,000, 
included the whole of the licences and trade marks, whi 
very valuable. If he remembered rightly, the whole th 
originally based upon two years’ profits. 

The resolution was adopted, and a further re 
ing the payment of a dividend of 2! 
shares was also agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings 
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2 per cent. on the ordinary 


TRUST AND LOAN COMPANY OF CANADA, LIMITED, 


An extraordinary general meeting of the shareholders in the 
Trust and Loan Company of Canada, Limited, was held, on 
the 26th inst., at Winchester House, London, Sir Vincent Caillard 
(the president) presiding. 

The secretary (Mr IF. 
convening the meeting, 

The Chairman stated that the principal means of carrying on 
the company’s business lay in their power of raising money upon 
their debentures. At the close of the half-year ended March 31st 
last they had a debenture capital issued of £1,055,800, which 
had been increased to £1,096,700 by the 3oth ult. They had 
also accepted drafts drawn upon them by their commissioners 
to meet the business needs of the company. The last of these 
drafts would fall due on December 13th, and when they were ali 
duly honoured the company would be within a few thousand 
pounds of the limit of their borrowing powers as hitherto inter. 
preted. Those who remembered the facts and figures he gave 
at their last annual meeting showing the extraordinary material 
prosperity of Canada would not be surprised at the rapid exten. 
sion of the company’s business. The security they obtained for 
their loans was quite as good now as it had been in the past, 
but the demands for fresh capital increased with the constantly 
advancing prosperity of the Dominion and the continual open. 
ing up of vast tracts of agricultural territory. And agriculture 
was not alone in its demands. As the country grew in pro- 
sperity the towns grew also. Old towns extended their boun.- 
daries, and new towns sprang up along the railways, and they 
in turn had needs which could not be denied. The acreage 
under wheat in 1900 in Manitoba was 1,460,000 acres, and in 
1905 it was 2,650,000 acres, while the acreage under wheat in 
1900 in Alberta, Saskatchewan, and the North-West Territories 
was 413,000 acres, which had increased to 1,500,000 acres in 
1905. The total advances of the loan companies and building 
societies in 1go1, taking $5 to the pound, was £25,180,000, and 
in 1904 the amount was £28,140,000. The year 1904 was the 
last for which official figures were available, but the directors 
knew, if only by their own experience, that the figures he had 
quoted had been increased since 1904 to a very important extent. 
In all this rapid progress the company, with all due prudence 
and circumspection, had their part to play. The directors pro- 
posed to issue 25,000 new shares with £1 per share only called 
up. The effect of this would be that, under the same interpre- 
tation of the company’s borrowing powers as had hitherto ob- 
tained, the company would increase their power of raising deben- 
tures by £475,000, which, with the £25,000 paid up on the new 
share issue, would give them a further available loanable capital 
of £500,000. He had received letters from a few of the share- 
holders containing observations or criticisms of the proposal 
before the meeting. Only one objection had been raised which 
he thought carried any weight—namely, that shares with so Iarge 
a liability upon them did not rise to their proper market value. 
In regard to this point, all that the directors desired at the pre- 
sent moment was to raise money for extending the business. It 
was obviously to the advantage of the present shareholders that 
this money should be obtained as cheaply as possible ; and when 
the paid-up share capital was carrying a dividend of 6 per cent. 
and a bonus of 2 per cent. per annum, and when the directors 
hoped to be able to raise money on debentures at not more than 
half that rate—and possibly a little less than half when the 
money market conditions were more favourable—it was obvious 
that it was to the best advantage of the shareholders to have as 
small an amount as possible of the share capital called up and 
to have as much as possible raised by means of debentures. He 
confessed that he sympathised with the point that shares with so 
heavy a liability on them as the company’s had did not obtain 
their proper level in the market, and this was, no doubt, a dis- 
tinct disadvantage when shareholders desired to dispose of their 
holdings. Without giving any formal undertaking, the directors 
hoped that the measure they now proposed to the shareholders 
was only a temporary expedient. They had for some time had 
under their consideration a scheme for getting rid of the disad- 
vantage to which some of the shareholders objected, and they 
hoped within a reasonable time to be able to carry the scheme 
into effect. Such a scheme, however, required very careful 
study and consideration; and when they had finally adopted a 
scheme for recommendation to the shareholders, it would still 
have to pass through a considerable number of formalities owing 
to the company’s constitution under Royal charter. In conclu- 
sion, the Chairman formally moved a resolution authorising 
the directors to issue 25,000 new shares of £20 each, to be 
offered rateably in the proportion of one new share to three old 
shares to the holders of the stock at the date of issue. 

Lord Stratheden and Campbell seconded the motion. 

Major Bigg said he thought it was quite right to increase the 
capital, but he regarded it as a mistake to have only £1 per share 
paid up on the new shares. There would then be three classes / 


Dixon-Brown) having read the notice 
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of shares, some having £5, some having £3, and some having | sented from some of the chairman’s statements, which he asked 


only £1 paid up on them. He thought it would be better to 
have all the shares with an equal amount paid on them. 

The Chairman, in reply, said that he had explained that the 
directors hoped that what they were now proposing would be 
only a temporary measure, and that it was only brought befare 
the shareholders in order to increase the company’s borrowing 

owers so as to meet their growing business. 

After some further discussion, an amendment was proposed 
to the effect that the shares should have /5 called up on them 


the shareholders to regard for the present as simply ex parte. 
rhe usual formal business having been disposed of, a vote of 


| thanks to the chairman for presiding terminated the proceedings. 


instead of £1, but this was lost on a show of hands, and the , 
original resolution was afterwards declared carried, with two 


dissentients. _ ; ; 
The proceedings then terminated. 








FRANK SMITH DIAMOND ESTATES AND EXPLORATION 
COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Frank Smith Diamond Estates and Exploration Company, 
Limited, was held, on the 24th inst., at the Cannon Street 
Hotel, London, Mr Julius Pam (the chairman) presiding. 

The secretary (Mr E. Price) having read the notice convening 
the meeting, 

The Chairman explained that the delay in presenting the 
accounts and in holding the meeting was chiefly owing to the 
fact that some of the directors were away at the mine at the 
end of the year, and did not return until the end of March, 
while he himself arrived in South Africa in March, and did not 
return until the end of June. The shareholders would probably 
be astonished at the large amount which the board had decided 
to wipe off in respect of the cost of shafts, tunnels, and other 
special expenditure, amounting to over £25,800, and also that 
they had wiped off the whole previous debit balance of about 
£25,350. Their reason for doing this was that they could 
practically begin the year 1906 ‘‘ with a clean slate,’ and they 
also considered that the company were now within measurable 
distance of the time when they would have finished develop- 
ment and be in a position by working on a larger scale to enter 
the profit-earning stage. Like all other mines, including even 
the richest of the old and new ventures, they had, during the 
period under review and up to the present time, continued to 
remove hundreds of thousands of loads of soil which, though 
containing diamonds, were so mixed up with decomposed basalt 
that the manager had not been able to separate this waste 
ground from the diamondiferous ground, but had been com- 
pelled to wash it, with the result that the heavy percentage of 
basalt had considerably reduced their average. There were 
still about 600,000 loads of yellow ground to deal with before 
they reached blue ground. At the rate at which this soil was 
at the present moment being removed and washed, they could 
fairly reckon that, with a further outlay of about £10,000 to 
£12,000, the whole mine would be worked down to payable 
blue ground, although, with a little luck and a few good stones 
every now and then, this amount might be still lessened. In 
making this statenent advisedly, he thight say that he was 
guided by the results which their test shafts had given of the 
blue ground at the 200 ft and 300 ft levels. The shareholders 
would remember that rather a large expenditure was under- 
taken in order to find out the value of the blue ground and its 
quality at these depths. Their first trials yielded about 10 
carats to the 100 loads, and the circulars issued on June 7th of 
,last year reported an estimated yield of 6.73 carats. They had, 
therefore, been led to expect a similar average from their test 
washings. The results given in the directors’ report were cer- 
tainly lower than either of the above-mentioned returns, but 
they considered that even the lowest average of 4.58 per 100 
loads—on account of the fine quality of their diamonds— 
definitely proved their mine to be a payable diamond mine, from 
which good results would be derived by work on a larger scale. 
In his opinion, however, there was reason to hope that the 
results from systematic work would be better than those 
from the trial, which could not be made otherwise than with 
inadequate appliances, and chiefly with inadequate provision 
against theft. It was the unanimous desire of the directors to 
place the company in a position to wash 3,000 loads of blue 
ground per day. The first question to be decided was, should 
it be by direct or indirect treatment? ‘The directors had come 
to the conclusion that flooring the blue ground was the only 
true solution of this question. They expected shortly to get 
some decisive information with regard to new modes of treating 
the blue ground, and they would be guided by them as to the 
future. Meanwhile, the policy would be to husband the com- 
pany’s resources as much as possible, while clearing the mine 
from the unpayable overburden with as little loss as possible. 
They had available liquid assets to-day amounting to about 
£50,000, which could be considered satisiactory, in view of the 
expenditure for tests and other items already written off. 
Besides the Frank Smith mine, the company had about 35,000 
acres of freehold land. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Gustav Imroth seconded the motion, which was unani- 
mously agreed to. 

The Chairman then stated his intention of resigning his seat at 
the board and the chairmanship of the company owing chiefly to 
differences of opinion, of which he gave some particulars, 
between himself and the majority of the directors, as to the 
mode of realising the company’s diamonds. 

Mr Imroth observed that the chairman’s announcement was as 


unexpected to the directors as it was to the meeting. He dis- ' 
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PUBLIC INCOME AND EXPENDITURE. 


_____ REVENUE AND OTHER RECEIPTs. 














7 7-——— REcE1PTs.-——,; —— RECEIPTS. —_ 
Estimate jApl. 1, '06,,Apl.1,’05,, Week Week 
| for the | to } to ending | Ending 
Year | Oct. 20, | Oct. 21, | Oct.20, | Oct. 2l, 
1906-7. | 1906. | 1905. | 1906. 1905. 
sdiied a sii Reatcslaticalecs a aan 
Balances in Exchequer £ £ £ £ £ 
1st April :— | 
Bank of England ...... 9,334,212' 6,352,909 ee ae 
Bank of Ireland........ 1,117,275; 1,077,369 “ a 
A ~ 10,451,487! 7,430,278 we rs cane 
REVENUE. 
ee Se ror ee 
CAGED So vncsccccudeveanses | 52,230,000, 18,751,009 18,793,000, 671,000! 734,000 
NN cdvkascdsddadddeneid | 30,200,000) 16,412,000 16,563,000) 1,255,000! 1,168,000 
Estate, &c., Duties ........ | 13,200,000! 8,294,000 7,127,000 270,000, 148,000 
a | 8,150,000} 4,098,000 4,252,000) 133,000; 100,000 
Land Tax and House Duty; 2,650,000 35,000 400,000! “s ae 
Property and Income Tax...) 31,500,000} 6,041,000 5,783,000) 28,000 66,000 
EN Ga dugiccascacaeus | 17,395,000} 8,490,000 8,210,000 120,000! 180,000 
Telegraph Service.......... | 4,350,000} 2,560,000 2,480,000 230,000! 250,000 
eee | 480,000} 270,000, 190,000 £0, + 
Receipts from Suez Canal | 
Shares and Sundry Loans 1,100,000} 681,683, 678,309 ne oi 
Miscellaneous ............ 1,500,000} 919,205 805,093 65,273) 98,281 
*Revenue paid into the — 
Dxchequer ........ '142,755,000) 66,866,888 65,281,402, 2,822,273) 2,744,281 


Total, including Balance ..|-- 
OTHER KECEIPTS. 
Repayment of Advances for 


_|77,318.375, 72,711,680 


iva dvaunesiasseue | os 550,000 300,000) ee én 
Under Telegraph Acts, 1892, j | 

et ee aewenwes ae | 803,000) 100,000! ee a 
Under Uganda Railway Acts, i | 

ee OO DEE 6 cacccceccssces ee ee } 191,592) ea - 
Under Naval Works Acts, } : 

SS ree ee 1,292,000; 400,000) ee oe 
Under Military Works Acts, | | | 

Co Pee ee « | 760,408) e é< 
Under Land Registry (New i 

Buildings) Act, 1900...... es ee 13,000 ee ee 
Under Public Buildings 

Expenses Act, 1903 ...... ee 75,C00) 35, ee 1 ee 
Under Public Offices Site; 

(Dublin) Act, 1903 ........ - 10,000 .. | .. | 885,000 
By Issue of Exchequer } 

Bonds :— | 
Under the Finance Act,; | | 
PGnsasdcecsccksteecens oe 9,840,000; oe | “a 

Temporary Advances, de- 

PD du navntcocccssaves és 1,000,000 or on | ie 


Temporary Advances, Ways 
and Means (including) 
‘Treasury Bills £500,000) .. _1,500000 .. |... es 
es scnstananets $2,548,375 84,351,680 2,822,273 3,629,281 
*Kevenue paid into the | | . ‘a 
Exchequer, as above ..|142,755,000' 66,866,888 65,281,402 ag } 
Revenue paid to Local|\—————— ansaid 
Taxation Accounts, &c,. — 


Customs ..........000- 165,000 87,917 82027, ~—s11,872) 12,288 
BID nnanescgnacexssc 5,321,000 2,357,689 2,306,851 677,000' 670,000 
Estate, &c., Duties .... | 4.349,000 _ 2,504.893 2,395,839 79,000 99,000 

Total .....0ceecees | 9,835,000 4,950,499 4,784,717, 767,872, 781,288 


Aggregate Revenue, in- 


cluding Payments to ( | 
Leeek” Wecation Ac- | |152,590,000' 71,817,387 70,066,119 


counts, &e. .. cuntanes 
_ EXPENDITURE AND OTHER ISSUES. : 


| 3,590,145) 3,525,569 
| ; 


| Estimate | 
coe — Total Issues out of the Exchequer 
Year to meet Payments ftom 
1906-7. } —Issuzs.——_ 
| (inel’ding) Apl. 1,’06,'Apl. 1, "05, | Week , Week 
Supple- to to | ending | Ending 


mentary | Oct. 20, | Oct. 21, | Oct. 20, Oct. 21, 
Estim’'ts.) 1906. | 1905. | 1906. | 1905. 
3 | ae 





£ £ £ £ | £ 
National Debt ervices ....| 28,500,000 16,559,133, 17,206,488 161,375) 170,784 
Other Consolidated Fund | | 
NR eacccaantcn ie 1,685,000, 1,084,673, 1,051,593 
Payments t> Local =a } 
tion Accounts charged on 
the Consolidated Fund . 


1,160,000, 655,283 654,966! ee | es 
|111,384,000, 54,411,344 56,602,719, 1,723,000) 1,685,000 





Supply Services ............ |111,384,00¢ 6.602 me ‘3 
Expenditure .....+'142,729,000 72,710.433 /5,515,766 1,884,875' 1.855,78 4 
OTHER ISSUES. } } } 
ForAdvances for Bullion,éc| .. 600,304, 240,000 rare: mr 
For Advances for Interest on] | 
Exchequer Bonds under} j 
the Capital Expenditure} } 
(Money) Act, 1904 ......! o 135,000 135,000 Bits a 
Under Telegraph Acts, 1892 | i 
I pte edt gerne: .. | 955,000, 450,000 200,000! «i... 
Under Nava: Works Acts, | 
Po err on 1,292,060' 1,663,000 aia é 
Under Military Works Acts, { 
BE OO BE ees code ccences ea a 900,000 on ee 
Under Land Registry (New 
Buildings) Act, 1900 ...... «a oa. | Cae OT Se 
Under Public Buildings | 
Expenses Act, 1903 ...... +. | 75,000 105,000 oe ag 
Under Public Offices Site | 
(Dublin) Act, 1903........) oa 10,000 “a ee | oa 
Under Cunard Agreement) | 
(Money) Act, 1904 ........ | a 781,551 230,571) ec we 
Surplus Revenue 190-6) } 
applied to reduce Debt ..! ad 1,000,000. “a } 
Deficiency Advances repaid _.. 1,000,000 “a . saree es 
| 78,559,288 79,262,337; 2,084,875) 1,855,784 
Balance in Exchequer :— |Ine.orDec|for Week 
Bank of England ...... -» | 3,280,219 4,576,406;+ 600,397 + 1670497 
Bank of Ireland........ 708,868  512,937/+ 137,001/+ 103,000 





Treasury, October 23,1906 .. | 3,989,087 ~ 5,089,343! + 737,398 +17TA97 


a 
a ee 




















TERMS OF SUBSCRIPTION 


PAYABLE IN ADVANCE, 
BY POST. 


* Quarterly, 10s; Half-yearly, 20s; Yearly 40s 
Cheques and Post-office Orders to be made payable to the Proprietors of 
the EconomIsT. 
Colonies and Abroad, {2 4s ter Annum. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messys Galignani. Pavis : 224 Rue de Rivoli; Nice: 8, Avenue 
Massena. New York: International News Co,, Duane street. 








SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS wxearty £6,000,000. 


THE ECONOMIST. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE) 


MOST FAVOURABLE TERMS. 
Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





THE Founded 1871. 


OCEAN Accident and 


| Guarantee Corporation, Ltd. 


7 - Empowered by Spec jal Act of Parliament.) 
FUNDS, 3lst December, 1905 &1,452,925. 


Revenue (195) £1,113,676. . s 
The Corporation has paid ove 45,500,000 in Claims. 


| The Ocean Corporation issues policies of insurance against 

Accidents of all kinds (including protection for Employers against 

heir liability under the provisions of the Workmen's Compensation 

Acts. 

| Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 
Excess Bad Debt. Boiler and Lift Inspection and Insurance, 
Head Ojice: 36 To 44 MOORGATE STREET, LONDON, E.C, 

RICHARD J. PAULL, General Manager & Secretary, 


Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the. week ended Wednesday, October 24, 1906. 


ISSUE DEPARTMENT 
£ 














£ 

Notes issued........ 45,486,500 Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 27,036,500 


45,486,500 45,486,500 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
Sor ee: ee eee. 15,956,166 
Public deposits* .... 8,896,947 | Other securities .... 33,394,745 
Other deposits ...... 40,784,888 Notes ....... sevcscs AM TOOeTO 
Seven-day and other Gold and silver coin 1,392,764 
bills... ..secccceee 52,907 
67,539,045 67,539,045 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


xc 


Dated, October 25, 1906. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decreaso. 
£ : 
Ciroulation (excluding 7-day and other bills).... _ s6es eee 4 71.820 
i ccs cc ccenescegubicedss) eaeentees LORE sccecoes a 
SE INOD 6.00nsn00000500500000ess000eseees ° ‘s euecese 1,604,311 
Government SeCUritIEd .......cccccccccvccecccece ——— ° c. 
DUN  6.50b19066008000006065 Me neueeesee ee ee 
DN: Sit0 iuike csbbadsGbiaeshesktnaisbdbaekss Ke. Nee eeee - 745,746 
Dt ce ekhbGebbb0b6ws wb-600b 6045-0040000000 06suE0S 11,i31 ° i 
OD: 005000 50000n9ehenss6000b6000 00800000000 ee 673,826 





The following shows the amount of circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve | 


and Rate of Discount, for three months ended October 24, 1906 :— 











ln : 
|} Clearing-house return .... 











a 


_ [October £7, 1906. | 


Subjoined 1s our usual table, affording a comparati : 
the Bank Returns, the Bank Rate = Ciseet. ne an . 
Consols, the Price of Wheat, and the Leading Exchanges duri 2 
a period of three years corresponding with the present ins 
well as ten years back, viz. :— 7m 


—., 


At corresponding date 


Oct. 21, | Oct. 28, | Oct. 26, | Oct. : 
with the present week. 1896. 1903. 1904, 1905.” “908 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 26,979,620 28,328,565 27,996,825 28,888,315 28,691,130 
Public deposits .......... 5,334,369 7,743,010, 8,135,586 13,331,007 8,896,947 
Other deposits............ 45,806,726 39,382,639) 42,008,179 40,072,126 40.734 
Government securities....| 14,662,360, 17,399,056) 14,934,270 16,647,729 15,956, 
Other securities .......... 28,397,251 24,112,577, 25,934,433! 33,080,448 33,394.745 
Reserve of notes and coin) 25,919,558 23,465,205; 27,073,401) 21,485,210 18,188,134 
Coin and bullion.......... 56,099,178 33,423,770 36,620,226 31,925,525 28,429,264 
Proportion of reserve to wo , 
EE cccincinscesccne | 4% 93% 536% 404% oy 
Bank rate of discount ... 4% 4% 3% 4 % re " 
Marketrate, 3months'’ bills 3 33 23 4 5I 6 
Price of Consols* ........ 108 88% 872 882 8543 
Price of silver per 0z 503d 28d 264d 284d 323d 
Average price of wheat....| 273 104 | 25s 10d 30s 44 27s ld 26s 6d 
Exchange on Paris (short)! 25.21}-263, 25,124-174  25.10-15 | 25.15-174 | 25.238. 
— Amsterdam (short) 12.2-3 | 12.1-1b (| 128-18 | 12.29-3° | 19.9%. 
— Hamburg (3 months); 20.64-68 | 20.61-65 | 20.58-62 | 20.70-74 | 20.8 


167,592,000 168,703,000 ,187,631,000'203,220,000'217,581,000 





New 2? per Cents.—Goschens. 


The amount ot the ‘‘ other deposits ’’ compared with the “ other 
securities,” showed in 1896 an excess of £17,409,475, and in 
1903 an excess of £15,270,062, in 1904 an excessof £16,073,740, 
and in 1905 an excess of £6,991,678. In 1906 there is an excess 
of £7,399,143. 

In 1903 the Bank rate was 4 per cent., and, in consequence of 
expectations of a demand for gold to go to the United States, 
outside discount rates hardened, the quotations for best three 
months’ bills rising from 356 to 3} per cent. during the week. 
An improved feeling was apparent on the Stock Exchange, and 
prices advanced moderately. 

In 1904 at this time the Bank rate was 3 per cent. There was 
a demand for gold to go abroad, and relations with Russia were 
strained, two circumstances which induced caution on the part 
of lenders, and caused an advance in market discount rates, 
The quotation for best three months’ bills was 2% per cent., 
having risen from 2;% per cent. the previous week. The Stock 


eee 


Exchange was depressed owing to the outrage on British fisher- 
men in the North Sea committed by the Russian Baltic Fleet. 

At the corresponding period in 1go5 the Bank rate was 4 per 
cent. ‘There was considerable scarcity of loanable funds, and 
discount houses were not eager to take bills at current rates. 
Best three months’ bills were not accepted below Bank rate, and 
short loans were arranged at 4 to 414 per cent. The tone on the 
stock markets was fairly firm, a good revival in Home Rails 
being the leading feature. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 















































Country 

Weeks Ending | Town Clearing. Clearing. Total. 

Date, 1906. £ £ £ 
January 1 to August 29.. 7,730,323,000 655,845,000 8,386,168,000 
September 5 ...cccccsccces 271,399,000 18,664,000 290,063,000 
D swececetciewes 171,863,000 17,735,000 189,598,000 
DP iatdaentewnns 255,698,000 18,414,000 274,112,000 
DD cccsnasaaseees 177,467,000 16,784,000 194,251,000 
October BD scpsassdacvcce 275,402,000 19,412,000 294,814,000 
DD vii viasedeawes 188,261,000 22,971,000 211,232,000 
FP pesca keerces 246,060,000 21,820.000 267,880,000 
DP. stesuens nébene 198,592,000 19,189,000 217,581,000 
Dated, IGG 2. cvccccvscesors 9,514,865,000 810,834,000 10,325,699,000 
Corresponding total 1905 .. 9,183,401,000 755,991,000 9,9 39,392,000 
Increase or Decrease in{ + 331,464,000 + 54,843,000 + 386,307,000 
(| = 361 % = 725% = 3°88 % 
Gross total in 1905 ........ 11,355,250,000 932,685,000 12,287,935,000 
DORs hehe codes cvesne 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease in { + 1,677.262,000 + 46,476,000 + 1,723,738,000 
DN csi Kkeaedaten eave l= 17°33 % os 525% |= 16°32 % 


Specrat Days. 


Stock Exchange Pay Days. Consols Pay Days. * Fourths ” of the 

















Month. 
Date. £ Date, a Date z£ 
1906. 1906. 1906. 
Jan. ll to June 14 939,659,000 Feb. 1 54,986,000 *Feb. 3 32,515,000 
PE Bis xacsicees 77,829,000 Mar. 1 51,462,000 *Mar. 3 38,162,000 
See Bhi ccccecces 72,102,000 April 4 60,005,000'April 4 60,005,000 
De sbenedess 71,767,000\May 4 55,291,000/May 4 55,291,000 
(Ame. 16. sconecses 85,587,000 June 1 54,305,000 tJune 5 53,175,000 
Diccneenax 98,351,000 July 4 52,428,000\ July 4 52,4 28,000 
MORE. TBs osccsese 83,619,000 Aug. 1 53,473,000 Aug. 4 34,855,000 
a 82,030,000'Sept. 3 48,280,000 Sept. 4 34,997,000 
hs: Rss ccnneses 79,705,000\0ct. 3 50,451,000'0ct. 4 35,195,000 
Total, 1906 ...... 1,590,649,000 534,604,000 450,546,000 
Corresponding 
total, 1905.... 1,627,058.000 ‘ 535,577,000! oe 403,903,000 
Inc. or Dec. { 36,109,000 ‘ - 973,00C x + 41,643,000 
in 1906 .... | = 2°24 % = O18 % ‘ = 1018% 
Grogs totalin 1905 2,070,622.000 ee 638,783,000! 497,070,000 
De TGGE o0. cons 1,536,586,000 597,160,000 445,281,000 
| ane. or Dec.§ + 534.036,000 + 41,623,000 + 51,789,000 
in 1905 -Ui= 34°75 % = 697% = 1163% 


oe 
Gold " : Securities n= | 
| . Circulation : VHB 
Goin ana) 2 fem | fecciui ine : in 2 |e 
Date. | Bullion. Abroad — Bank Post Deposits Banking | Reserve. <2 |g 
out for Bills) Depart- = S 
Exovort. ? ment, oo le 
1906. £ £ £ £ £ £ %.\J0 | 
Aug. 136,757,012 463,000 in, 30,577,825 51,887,698 45,397,671 24,629,187 472/34 
&)56,312,390| 636,000 in| 30,027,075 50,705,096 44,101,699 24,735,315! 483|— | 
15)37,035,197, 281,000 in) 29,601,260 51,621,116 43,927,828 25,881,937 504’ — 
22'37,797,410) €68,000 in| 29,329,275 53,382,564 44,695,994 ' 26,918,135) 503'— 
29\38,514,765 454,000 in, 29,296,630 54,316,727 44,710,877'27,758,135 51 |— 
Bept. 5)38,010,988) 350,000 out 29,094,105 54,567,683 45,486,046) 27,366,883, 504 — 
12) 35,045,706|3,137,800 out) 28,734,145 (51,701,327 45,231,598 24.761,561| 472.4 
| 19} 34,711,211) 689,000 out, 28,376,930 52,040,500 45,588,846 24,784,281) 474 
26) 34,022,166) 3°2,000 out! 29,090,750 (54,522,202 49,543,265/23,381,416| 422 
Oct, _3)31,624,753)1,356,C00 out! 29,672,960 (52,922,238 50,930,808 20,401,793 384 — 
10\29,119,163/1,985,000 out| 29,279,330 51,552,002 51,072,818) 18,289,833) 354.5 
17'29,175,010| 465,00C out) 28,763,050 |49,980,626) 48,976,485/18,861,960| 373 — 
: 2A|28,429,264:1,014,000 out) 28,691,130 49,681,835! 49,350,911 18,188,134. 36, 6 


I a 





* The “fourth” fellon Sunday, + The fourth” fell on Bank Holiday. 
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ei PROVINCIAL CLEARING RETURNS. 
re 1906. | 1905. Inc. or Dec. 
—saurme- sc i| 6 | @ |\4 


ae 205,774,100 +22603000, 10-98 


Jan. 1 to Oct. 15...... 
5,620,900 5,046,800) + 574,100 11:37 


Week ending Oct 20. 
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_ NETHERLANDS BANK. 


Oct. 20, | Oct.13,) Oct. 21, Last 
1906, 1906, 1905. Ww, eek. Last Year. 
ASSETS, £ £ £ £ z 
Coin and Bullion—Gold 5,530,000 5,530,000 599 000 — 1,069,000 


6, ‘ 
Silver 5,562,000 5,547,000 5,963,000 + ‘15,000 — 401,000 
Discount “and advances 11,898,000 12,166,000 9,223 000 — 268,000 + 2,675,000 


LIABILITIES, 
Notes in circulation .... 23,093000 23,348,000 22,745,000 — 255.000 + 348,000 





Deposits Sacocetacvee Lees 496.000 544,000 497,000— 48,000 1,000 
NATIONAL BANK OF BELGIUM. 
i ~ Oct. 18,; Oct. 11,  Oct.19, Last 
| = 1906. 1905. Week. Last Year, 
| ASSETS. £ £ £ 
| Coin and bullion........ 5 086, 000 4,954,000 4866,000+ 112, 000 + 200,000 
Other ne naedewee 25,625,000 23,699,000 235,374,000— 74,000+ 251,000 

sIABILITIES. | 

Notes in circulation .... 27,750,000 27,906,000 26,841,000 — 156,000 + 909,000 
| Current accounts ...... 5,229,000 3,150,000 3,319,000+ 79,000— 90000 
| on 
BANK OF ITALY. 
, “) Sept. 30, "Sept. 20, Sept.30,; Last |_ 


Thiel to Gate «<0. 233, 998,000 210, 820, 900 + 23177100 10-99 
LIVERPOOL— 
Sem, 1 00 Oct. 13+, - 147,682,000 154,072,500’ —6,390,500 415 
Week ending Oct. 20.. 4,329,800, 3,960,600 + 369,200 9:52 | 
Total to date...... 152,011,800 0158, 033, 100 —6, 021,300 3-81 
BIRMINGHAM — 
Jan. 1 to Oct. 13....... 45,415,200, 43,449,900|+1,965,300 452 
Week ending Oct. 20... 1,133,000 1,023,800 109,200 10-67 
Total to date...... 46,548, 8,200 44,973,2 700 0+2 2,074,500 4-66 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Oct. 13* 43,152,400 52,168,200|—9,015,800 17-28 
Week ending Oct. 20... 1,044,800 1,089,560 — | 44,700 4-10 
Total todate...... 44,197 200, "5 5,257,700| 9,060, 500 1701 
BRISTOL— 
TB ha Clot BE case 24,433,600 24,285,100 + 148,500 0-6 
Week ending Oct. 20..  589,500' 622800-- 33300 53 


25,023,100 24, 907. 300 + 115,200 0-4 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Oct. 25, Oct. 18, — Oct. 26, or Decrease. 
1906. 1906. 1905. Last “ 

a cali aia _ Week, Last a 
ASSETS. £ £ £ £ 


Coin and Bullion—Gold 112, 832, 2,000 112,860,000 116,629,000 —- 18,000 — 3,797,000 
Silver 41,272,000 41.526,000 43, 811,000 — 264,000 — 2,559,000 
Government securities 15,704,000 15,704,000 15, 704,000 ; 
Discount and advances.. 60,595,003 60,312,C00 48,223,000 + 83,000 + 12,172,000 
LIABILITIES, 
5,224,000 


ME delWVeVesasdences ++ 184,292,000 186,210 000 179,068,000 —1,918,000 + 
Government deposits 14,765,000 12,620,000 12,905,000 +2,145,0C0 + 1,860,000 
22,740,000 21,182,000 22,479.00 +1,558000 + 261.000 


Private deposits steeeees 
BANK OF SWEDEN. 
a ‘i Oct. 20, Oct. 13, ; Oct. 21, 
} 1906. 1906. 1905. Last Week Last Year. 
ASSETS £ £ £ 5 £ 

A cndCéNaessdcgedscaes 3,877,000 3,877,0C0' 3,780,000 us i+ 97,000 
Balance abroad = and 

foreign bills .......... 2,064,000 1,999,000 1,514,000+  65,000+ 550,000 
Swedish and _ foreign | 
Government securities 622,000 622,000; 749,000 “a — 127,000 
Discounts and loans ....' 9,455,000; 9,446,000, 8,627,000 + 9,000 + 828,000 

LIABILITIES, 

Notes in cireulation ...., 10,082,00C| 10,200,000 8,992,000 — 118,000 + 1,090,000 
Deposits at notice ...... 2,268,00C| 2,081,000, 2,156,000 + _187,000.+ '112,0c0 
BANK OF SPAIN. 

ie Oct. 20, Oct. 13, , Oct. 21, Last 
1906. 1906, 1905. Week. ‘Last Year, 
ASSETS. £ £ £ £ £ 
de od aac eeeee- 15,309,000 15,304,000 14969,000+  5,000+ 340,000 
RS ahd a a 24,188,000 24,178,000 22,468,000 + 10,000'+ 1,720,000 


Loans and discounts .... 37,708,000 37,788,000 45,792,000— 80,000 — 8,084,000 


| day during the week: oo 


Spanish 4 % stock ...... 13,773,000 13,779,000 13,779,000 os os 
Treasury bills, obliga- | 

tions, MT. cee ssieuvecs 6,000,000 6,000,000 6,000,000 “* | ** 

LIABILITIES, 

Circulation ............ 62,£02 000 62,606,000 63,214.000— 101,000— 712,000 
Deposits and current 

RIOOUREG .. cc ccc cc ceees 20 844,000 20,876000. 20,768,000-- 32.000+ 76,000 

BANK OF RUSSIA. 
\ Sept. 25 | 
Oct.1/14, | Oct.6, | Oct. 1/14, Last (|Last Year. 
1906. 1906. 1905. | Week. 
ASSETS. £ £ £ £ 

Swi tits odds ccdoudese 84,411,000! 83,951,000! 89,339 000 + 460,0C0:\— 4,928,000 
Balance abroad ........ 31,832,000! 31,558,000! 27,527,006+ 274,000'+ 4,305,000 
Silverandsubsidiary coin’ 4,913,000 5,144,000! 4,394,000|— 231,000, + 519.000 
Securities & short loans 33,518,000) 32,484,000) 25,781,000 + 1,034,000 + 17,737,000 
Other Scouaael advances 14,556,000, 14,426,000 13,031,000'+ 130,000 + 1,525,000 
Securities belonging to 

EE ddvddveeeds odécc 8,811,000 9,113,000 7,201,000\— 302,000 + 1,610,000 | 
Miscellaneous .......... 7,103,000 7,743,000; 5,831,000-— 640,000 + 1,272,000 
Balances due by 


1,879,200 — 865,000 
1,154, 000) + 11,175,000 | 


6,220,090) 5,206, 000! 


branches & tressuries 4,341,000 


r 189,485,000 190, 639,000 178, 310,000 
sIABILITIES. . ere aenahoes 
Notes in circulation .. 1233 252, 2,00 123, 989, 900; 109, 561, 000 — 731,000 + 100 600 | 
Capital of the bank 5,504,000' 5,504,000; 5,504,000 ‘ 


Deposits and current 
MccountS ........ccces 47,387,000; 47,729,000) 45,431,000 — 342,000) + 1,956,000 | 


Treasury account ...... 4,257,000, 4,465,000! 6,494,000\— 208,000 — 2,257,000 
Miscellaneous .......... 7,510,000 7,700,000! 6,203,000. 190,000 + 1,307,000 | 
Balances due to branches 

and treasuries ........ 














1,575,000 
189,485, 000 190,639, 000, 178, 3,310, 000. - A, 154,000, + 11,175,000 








eee ene 
EE 


| 


1,252,000) 5,117,000 + 323,000!— 3,542 ,000 | Deposit allowances :—banks 


1906. 1906, 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 

Reserve—Gold coin and 

ee ee 26,895,000 26,654,00C 21,596,000 + 239,000 + 5,297,000 

— Foreign gold bills 3.279,000 3,233,000 "3,303, 000+ 46,000 — 24'000 

— BilVEF. 2... ccc ces 3,739,000 3,784,000 3,166,000 — 45,000 -+ 573,000 

State notes & sml. change 377,060 407,000 439,000— 30,000— 62,000 

Discount and loans .... 16,093,000 14,413,000 14,281,000 +1,680,000 + 1,812,000 

Public stock & Statelo’ns 17,973,000 7,970,000 8,408.000+  3,00C— 435000 

Credits,intern’] & abroad 6,442,000 6,082,000 7,076,000+ 360,000— 634,000 


LIABILITIES, 


Note circulation ........ 46,656,000 44,754,000 40,327,000 + 1,902,000 + 6,329,000 





Current accounts ...... 2,648,000 3,130,000 2,267.000— 482.000 + 381,000 
Deposits at notice .. 608,000 4192000 4.629000 + 416,.000— 21.000 
AUSTRO-HUNGARIAN BANK. 

eee Oct. 15, Oct. 6, | Oct.15, Last 
1906. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 


Coin and bullion—Goid 46,778,000 46,733,000 45541,000 + 45,000 + 1,237,000 

Silver 11,793,000 11,844,000 12,053,000— 51,000— 270,000 

Discount advances, &c. 30,875,000 32,381,000 23,227,000 —1,506,000 + 7,648,000 
WIABILITIES, | 


en and advances 62,209,000 67,385,000 55,471,000 —5,176, ens + 6,738,000 
UIABILITIES. 

Notes in circulation .... 72,226,000 74,876,000 69,410,000 --2,650,000 + 2,816,000 
Currentaccounts ...... 28,297,000 29,585,000 26,537,000 —1,238,000 + 1,760,000 


NEW YORK ASSOCIATED BANKS. 


| Circulation ............ 77,866.000 78,969,000 72.281 000 —1,103,000 + 5,585,000 
IMPERIAL BANK OF GERMANY. 
: Oct. 23, . Oct. 15, | Oct. 23, Last 
1906, 1906. 1963. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 38 733,000 36,095.00 41,720,000 + 2,638,000 — 2,987,000 














| Oct. - 20, Oct. 13, | Oct. “Qi, ‘Last 
1906. 1906. 1905. Week. |Last Year. 
ASSETS. £ £ £ £ £ 
IIS nics cecusrinsades 40,080,000} 40,502, 000) 38,€32.000|— 422,000;/+ 1,448,000 


14,278.000| 14,642,000) 15,078,000} 364,000/— 800. 000 
| 216,472,000|215,132,006)205,338,000| + + 3,340,900) + 11,134,00 
Circulation 


9,294,000} 9 230,000 10,336,000) + 64,000}-— 1,642,000 
Net deposits (inc. U.S.) | 
Government deposits) 212,466, 000/210, 156,900) 204,772, 000} + 2,310,000) + 7,694,000 


U.S. Government De- 
5,274 ,000; 6,046,000; 1,696,000}— 1772,000,+ 3,578,000 


PORTED vccccccscvccccce 
RESERVE (Specie & Notes) 54,358,000} 55,144,000} 53,710,000|- 786.000}+ 648.000 
53 52,539,000) 51,195,000)+ 577,000/+ 1,923,000 


Legal reserve .......... 116,000 
Excess of actual reserve! 1,242,000] 2,605.000| 2.517,000|—1 "363,000 1) '275,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan.—So far the 6 per cent. Bank rate 
and the higher prices offered for gold have not resulted in 
any increase in our supplies, and discount rates have shown 
a hardening tendency throughout the week. The rate for 
best three months’ bills is now 57-533 per cent., while day- 
to-day loans are quoted 5-6 per cent., and short loans 5}-5}. 
The Bank return shows a reduction of £674,000 in the 
Reserve, but as over one million went abroad during the 
week—mainly to Egypt—it is evident that the reflux of cash 
from the provinces continues. Neither the Bank of France 
nor the Imperial Bank of Germany has increased its rate, but 
there is still the fear that New York may again find itself in 
difficulties. 

The subjoined table shows the rates quoted from day to 


Legal tenders .......... 
Loans and discounts. 
LIABILITIES. 

















| Last | | wri 
Week Sat. |Mon. Tues. Wed. re day. 
- 7 P ; 5 ea te <a 
%)1%6 1 |%tL% LBL RELS 
| neem ocsss, gadeces mpesce ocecls 6 6 6 6 6 6 
arket rates of discount:— 4 
60 days’ bankers’ drafts ........54 5j 52 5258 55 524 548548 5% 6 
3 months’ do .. 53 58/5 5g Sg 5R5E StStS OR CG 
4 months’ do.. -- 52 6 56 Sg 5353 53 5% 52 58 
6 months’ do 5¢ 5354 St 555t 58 Sh Sh & 
Loans:—Day to day ....-...++++++ 44 4444 5844 495 65 G65 64 6 
GONE ic ccccccccccescessecceccces 4h \4¢ 43 55 53 53 53 a 
Fortnight (at last Settlement) « = B ; z oa ‘ 7 ! 
Discount houses at call ........ 44 4 4} 44 44 4 t 
Ab NONCE 2... ccccccccccccccccces 44 4h 44 4a 4h = (4h 4 i 
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sa nnd 
The following is a comparison with previous weeks :— gold coin, 76s 4d per oz; German gold coin, 76s 53d per oz, 
— | : ——— | nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese ye 
| gs | Bank Bills. | Trade Bills. * 76s 54d per oz, nominal. yea, 
25 ee ———————- | - _ Silver. —Bar silver, fine, 324d per oz standard; bar silver on 
= 3 Months. 4 Mon hs.6 Months, 3 Months. 4 Months. 6 Monthe. months’ delivery, 32;;d per oz standard; cake silver, 34hhd oe 
" i ~? ._ — «| % a . % oz; Mexican dollars, nominal ; quicksilver, £7, 3 per cent 
July 13..1° 2/3 dy 3h Pe a BY 2 34 4 4 discount. 
20..19 22 34 3 | 3b | 3) 4 | 3¢ 5 } 4 The India Council on Wednesday offered for tender 
sia 21. it 3 a ; | # : 3 a) 3 3 : 3 7 Rs.6,000,000 in remittances on India. The tenders amounted 
© 0.8 } 3 4 | 3h 3 3 ; % (34 4 | to Rs.24,440,000 at 1s 4d to 1s 4 1-32d. The following 
17..2 4 323 & | Sth 3 4 | 3 2; 5 4 statement gives the result of the sales from the b 
24..14 23) 3% | 3x5 3 3 2 33 334 f th t fi 1 eginning 
31..24 3°) 3c i | 3 3 4° 33 44/33) 43 | Of the curren nancial year .— . 
4 4 ; 8. 
Sept. fis 2% 3H d | 3H ols a rf 7/3 4a April 1, 1905, to March 31, 1906 .......... 417,846,256 .... 27,940,454 
| 44/44 4 5 —_—_—_ 
21...3 ‘ a | it HH # # | “ : af at : April 1, 1906, to October 17, 1906.......... 176,305989 .... 11,779,29) 
Oct. 5...2 3) 4% 3/4 | 4 $ | 4 44 2644 «5 Week ending October 24, 1906.........++. 8,035,000 .... ‘537,080 
12..2 3342 43/4) 43/48 44/42 5 (43 5 i 5 ——— | oe -— 
19..44 53 Z| 53 6 | 54 5 6 |53 615 6 . , 184,340,989 .... 12,316,371 
2..4 6 5h 6 |53 &| 5k 6 t 6 t 6 4 Allotments since last Friday :— 
\ | | Rs. 
ee : Wednesday...... 3,761,000 in bills on Calcutta ...... 
These rates range from those « current on the ver best | paper to those paid cn fe At ls 4d. 
00 bills for which the Bank rate is usually reouired. r " neon oanoes in a 4 el per cent, ae 
Speculation in bar silver had evidently not come to an end ele en | idea (At Is 41-324. About 
on Saturday, and further rises of j;d in spot and 4d for See a ae ss) ee, 


future delivery brought both quotations to 32d. Monday The amount to be offered next week will be Ks.4,000,000. 
brought further increases of ;d and }d respectively, and The foreign movements ot gold to and from the Bank since 
there was an especially keen inquiry for forward delivery on | !ast week have been as follows :— 

account of the Indian bazaars. On Tuesday jd of the latter | , _ ABRIVALS. £ WITHDRAWALS, £ 
improvement was lost, and Wednesday saw a similar decline | aes — see eeeeeee hy a | Sat., + Bey Pt ....seeeee 990,000 
in the cash price, while further falls of 4d in each position | Wed , a a ig teens aoa 
were marked yesterday. To-day (Friday) both quotations | qpurs. Bars.......... 42,000 | Tues Egypt vee ote 
advanced sharply, spot jgd,and two months’ forward delivery | Pri. Bars............ 22,000 | » 9. America...... 30,000 
4d, both to 324d per ounce. , 


: ; : : Egypt sseeeeceseeess 250,000 | Wed., Constantinople. 300,000 
The following is trom Messrs Pixley and Abell’s Circular, | Net efflux ............ 1,980,000 | Fri., Malta ........06 20,000 
dated October 25th :-— 


Gold.—Bar gold, fine, 77s 10}d per oz standard; United States, Total ...cccccccece 1,480,000 | | Total 








seveeseess 1,480,000 

















HOME RAILWAY TRAFFIC RETURNS. 











Div. 7 Receipts for Week 3 : aC — 
Revenue ist Half, 1906.) per Enued Oct, 20. Traffic Cost = Aggregite Receipts this Half-year. Aggregate | 
Aunum ay ey 4 ea per Mile a Tota: Miles 0 
— Name of Raiway. aS == 2 wer per : this Half-year, 7*!e3 Open 
Gross Work- Fixed ag =§ ge Ss So. Week z Passengers, Xc. Goods, &e 
Re- ing Ex- Chirges = Sm e to Ss Mile = 
ceipts. penses. By @% Ss at ans | mim S= = 1906 1905 1906. 19051906, 1951906 OK. | 1906, 1006, 
# * #& | &) & |. KNGLISH AND WELSH. | & # Br iC iE w=. “ * a | @ “x “| — 
oa ok a .. | .. Baker Street and Waterloo om ca | | 535 ie on ee oe se «(C&T ee 22,910 ie ie 
376,075| 198,67 | 86,324, 8 10 \marry ............+0- ° ° 5 14, dz9| 381, 343 138,474 2024 ° ee es | 226,403) 202,202) 
65,026 34,537) 21,91¢ nil. nil. Brecon and Merthyr. 469 766 | | 
145,694) 95,856) 62,200, nil. nil. Cambrian 


o 
1,949 | 37} 32; 36,381) 1 13,€C3) 10,630 = 23,718) + 23,35€} 34,721) 33,966) 61) 61 
5,344; 19) 1£ 28,070) 24 65,85¢; 83,646 44,628) —_ 130,84) 129,49) 280 | 280 

6 





180,726] 94,04 31,411, 4 | 4 Central London ......... : 








. “| 7,105 1068 114) €51,214; 84 ee ee se >,£08]  95,74¢| 6 
77,395| 34,781, 27,192, 12 24 City and South London.. .. 2,903| 441| 4€&| 482728; 43 nie ai a 40,849) 38,614) 64) 6} 
276,256} 140,2:8) 67,506 3 24 Furness ...........seeeee- 2,4€5 8 627| 10,432| 10,212} 7¢| 72) 40,129) 62 73,)2€| 67,215 117,918) 112)249| 191,044) 179,464) 139) 139 

1982,863|1365,372) 782,34U| nil. nil. Great Central ............ 19,692 2,976] 72,966| 72,747| 133, 136, 69,436! 33h 418,577) 4(0,:05 841,'23| 808,912) 1,259,600 |1,209,42'| 548 | §99 

2722,828|1781,'63, £8’,964 5 | 12 Great Kastern ..... veseees, £5,600 £2,100/ 107,700 |110,400/ 8 91, 48,027) 81 |1,205,40C/1,191,200  707,500| 405,C00'1,9: 3,100| 1,899,400 1,202} 1,1923 

ana 06 31/1€75,07¢ 756,23, 44 3 \Great Northern .......... 43,236 72,268 | us 00 |113,136) 116) £4 €0,596) 100 $23,179, 908,718 1,052,123 | 1,63), 32¢ jh 300 | 1,940,084) 995 | 996 

3 | 3. |Great Northern andCity.., .. se 1,731| £23 475, 666,155) 234 ees ch 25,003! ' 24,160] 34, 3 

6973/288 3260,044|1522,257, 7 | 32 Great Western............ 1(8,4C0 134, "700/ ax’ 00 |aqo'aco | 8 | 89 35,663) 1264 2,281,8C0 2,206,4(0 1,964,200 | 1,9¢2,< 00) erry 000 |4,168,600}2,€31 2,755 
272,402| 161,e8€ 77,953 22 | mil. Hull and Barnsley. ae | 10,434) 10,356) 143) 144! 104,035) 46 ne sh me 172,824; :62,073} 73) 73 

2817,084|1672,40,| 78/,302, 44. | 4 |Lancashire and Yorkshire 37,019 €8,666/105,¢85 |104,323| 181, 120. 97,734, 303 9¢2,5%C | $44,842 1,0€8,138} $89,220 2.0, 718 |1,934,1¢2) 6345) §83 
7267,430|4639,152 1505,610, 74 | 54 |London & North-Western 112,000 170,000 / 288,000 |286,000| 148 14, 58, 58; 1£15 2,430,00C 2,369,000 


, 4,975,000 | 2,632,000|5,005;000 |4°°0',000|1,946 | 1,986 
2534,349|1643,295 635,082) 3 4 Lendon & South-Western 64,700 20 2(0| 8,903} 88,30C 87) 67 50,445) 1424 |1,220,200)1,200,800  443,¢ 4: §,70U| ore 700 | 1,656,500) 1,015 | 1,008, 
1571,229| 968,89: 448,151, 8 | 34° Lon. Brighton & 8. Coast..| 41,521. 17,578| §9,033| 57,019| 121! 115] 66,318, 129 , ‘SC4,499) "$01,832 272,145] 263,174) '176.644|1,165,00¢| 487 | 48? 
£43,394) 151,2Ui| 58,835, 74 | 34 |Lon., Tilbury, & Southend) 6,626 2,586| 9.232| €:704/ 113, 107, 64,9€0| 1195 | 1€3,295, 151,671. 36,640 3+,47| 1691834| ‘188,618, 81 81 
59,539} 30,113) 2,224 «3 | .. Maryport and Carlisle..... ‘€24  1'6"1| 2,235] 2171| 54 £1) 21597) 182 ~ | 37,676) 26,232] 414) $y 
383,024! 213,032, 184,006! <4 14 Metropolitand .......... 13,763) 1,632] 15,400) 273744] 214) 253, 19750 6) 604 208,651, 229,882 25,142] 44,21) 273;793] 276,101) 72 
221,055; 1€6,912) 118,605 mii. nil. Metropolitan District ...... 





; 2 

: 8,106] 8,344| 354! 344, 464,613! & ss : | V1K;688| 108,626) 24! 2 
£847,150|3682,457'14€0,655 3 | 42 |Midland .............-.-. 67,294 166,578 | 233,772 |232,715| 1st! 166, 64,666 6¢4 1,437,430, 1,403,781 2,382,505 | 2,76°,£44/ 3,819,935 |3,772,225) 1,366 1,392, 
4742,148|3017,403) €69,175| €4 | S¢ |North-Eastern......... .++, 55,815. 133,583} 188,593 |181,440| 111 106, 46,88! 1373 '15457,060 1,187,926 21028,233 | 1,805, 181|5,2¢ 5,293 |5,095, °27) 1,¢95 10% 
£3,845) 160,609, 47,316 43 | 44 North London: +5. +: 5,130 3,882 9,612 8,966 601 20t) 242,487) 925 £2.98 on £6,869 AH 139,581} 144,178) 2 a 

Staffordshire— 4642 11,497) 16,242] 16,6 8: Sie 93,441 Yi, Ud) 1,8,329 516} ° | 

@DGA60) 901,050) 181,006) 441 ¢ | TP Camal ....---0-20+2 r.-| ce-| 1635] 1,659] 14] rei $2408) S03 | fe | 25,361] 24,188) 297.228) 225,560 {uu | iy 
58,264) 35,C8 | 38,075) 45 | 13 Rhondda & Swansea Bay 637.1853 2,190} 2,060; 70 6¢ 39304, 125 13,762) 15,188 23,78) 21,8:0| 37,470} + 35,07€}  31/| 31 
167,547) 200,377) 31,93z ¢ ; DE acsckeu cabanas o es | 6,532] 6,143) &3) 81) 39,040/ 1 95 a se «+ | 4,611) 91,44¢) 76) 1 
EC aOT| Cas eee coe Ore. aia 27, }B-Hastern & Chat. Ball. 65,894 23,390| 87,194) €6,739| 135 136. | 88, 1,260,160 1,352,785 356,307| 360,78! 1,716,267|1,703,571| 654 | AB 


A 
503,794) 279,842, 109,641 of 4 Taff Vale........... eeesees| 4,466 15,796} 20,262) 19,371] 163, 152) 86,714) 77 | 75,252) 74,842 233,663 £22,417) 308,916] 267,25¢| 1244) 14 
ScorcH. 

2200,017/1164,15¢€) 731,744 44 2} Caledonian® .............. 29,238 55,552) 34,750] £6,485) ¢C! 95 69,675) 1074  47C,509, 463,283 668,086 €49,65¢ 1,128, £65 1,1°3,036| 9303| 939 
902,515) 517,10-) 2:4,960 44 44 Glasgow &South-Western’ 13,929 £0,731) 34,6e0| 24,175| 7, 74) 43,8.0' 63 | 233,283 227,108, 248,478 245.14¢| '481,762| '472,914| 4204 4244 
£74,668| 121,390) 104,428 4 Great North of Scotland’ 4,600 4,CS0| 8,090! 8,740) 2% 2¢) 21,260! 634 76,940, 73,980 51,400) 5284r| 128,340| 146,874! = a 
255,231) 148,194 92,736 1, |Bighland® ......ccccccccce. 5,825 4,264| 10,087) 9,789) 20) 16 15,126; 425 | 103,3C8) 208,671 46,48] 46,023) 155,666| 154,664 924) 4 
260,651 1247,529| 749,38: 2 13 North Brien eecesesscess 20,405, 61,515) 91,938] 92,592] 65) 6b) 61,629) 40: 0. | we ve | ee {1,206,805 |1,186,67¢ sist od 

RISH. | | | | 
68,597) 40,935) 19,076 6 6 (Belfast and County Down 1,629 —_ 866| 2,£05| 2,717) 33] 25 18,799 117 46,837 44,758. -11,210| 12,023 _§7,647| _§7,287| 181 1% 
130,438} 89,496 40,376 nil. nil. Dublin, Wick., & Wexford 2,084 1,669) 4,703| 4,748) £9 20! 16,194) 6 76,292 75,508 _24,933| _26,7S4| 101,125 101.302| 160 | 166 
465,868] 26,985, 92,131 ¢? 4 Great Northern .......... 9,662 9,780) 19,442| 19,647| 20) 37, 16,242, 150 | 208,233, £00,626 142,457| 140.36 349,490] 240,902| 543 | B34 
643,510) 386,053, 169,37 4 34 GreatSouthern & Western 13,48: 15, 421) 28,90<| 28,014| 26) 27/ 13,123' &7 | 207,7¥< 267,882 £11,972) 204,75) 479,7¢4| 462,647) -,120)| 1,085 
278,585) 166,286! 87,112 3 | 3 (Midland Great Western... 3887 0,916/ 1C,+05| 9,662! 18 16 13,252) 58 | 81i2+. 81,16 108,271! 108,776. 13°,997| 165,942] £98 | 506 


* From February 1. a On Arbitration Preference Stock. b Partly Charged to Capital Account. c Pre- preference Charges only. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transterred to the Metropolitan and 
Great Central Joint Committze on April 2, 1906. The figures for current year inc lude only Metropolitan Company's ] proportion of the joint li lines’ * earnings. — 
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_______ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 








- ————— 
Nez | 32 Receipts. Total Receipts. . # Receipts. Total Receipts. . 32 Receipts. Tova! Receipts. 
vane, s ume. Name, a - oy 

2 1906. | 1905. 1905. | 1905. <a L006. | io06 tend, ai 1906. | 1905. 1906, 1 

Inpian&Couonia.)  £ » £ ) & | &  \FORBIGN.—Con ly # AMERICAN, — von. y= é & as ‘9 

Assam Bengal... Sep. 22) 6,973, 5,803 65,272 $2,378 B. A. & Rosario|(Oct. 2¢\ £1,467! 7 * 4211 3, 657, 678 s,230, 251 Chesapeake & Ohio] Aug. 440,218] 395,456 825 ni, y 

Bengal and N. W. 22, 13,21S) 12,240) 153,233) 154,33¢ CO. Urug.of M. Vid 0} 8612| 7,421| 1241367) '111,45€ Chic. Mil. & 8. P. ..|Jne. ; 848,225 Hoste a 

Bengal mosver.. ££, 29,156) 26,339, 337,531; 229,08] Cordoba & Rosar 45630) 3,580, 63,63, (3,06 Cinn. Southern ..| Aug. 142,000} 135,000 292,600 "258,600 


——.= SO. L. Oct. 2) 18,600) 21,323) 324,800! 302,733 Cordoba Central 
tate Lire: 20) 25,06€) 31,267 401,866) 612,802}Costa Rica...... 
Burma .......... (Sep. 22) 16,8-6, 18,124 204,47! v04,9e6 
Canadian aoe. Oct. 21) 44,300) 23,740! 479,059) 254,540 
QOanadian Pacinc. 2!) 305,600 756,800 1,540,800) 3,615,200 


2 
2) 
2 3,405, 3,175! 145,5:9| 220,370 Denv.& Rio Grande| Oct. 14; 88,280 80,280 1,210,580, | 122s, 68 
Sep. 26} 5,C5: eR RE eae Aug. 902,535) 881,362 1,775,i40 1,675,208 
Cuban Central.. Oct. 2¢) 6,317) 4,777, 76,31£) 75,50 Great Northern....|Aug. | 999,82.) 794,508 | 4,004,610/1, §72, re 
East Argentine Sep. 21) 1,468} 1,141! 43,456, _ 43,030| []linois Central. ...| Aug. £83,661, £03,167 1,7£8,089 11582, 





Egyptian Delta. Oct. 6) 5,862) 4,311) 111,496! 100,974| Louisvl. & Nashvle.|Oct. 7! 164,039) 165,304 2,475,: <38 2216 830 
East Indian...... 20) 100,133) 10C, 26+ 1'522,866 1/422,266|Entre Rios ... 20 3,536) —2,75¢| + 50,950! 47,6¢5|Missouri, Kansas. . i} 92,366 78,786 1,867 905 | 1,11 
G.Trk. of Cana ia . 21; 184,752) 165,339/2, 853, 416 2°612,457 G.West of Brazil 20; 11,57) 10,543) 362,496! 723,91(/N. Y. Central and 999 
Gt. Indian Penis. | 20| 60,447) 65,443 "278,88, 850.897 Inter. of Mexico 21 $115600| 120, IC '2,001,200):,829,830| Hudson River ..| Aug. _|1,724,702/ 1,629,239 3,270, As 8,086, * 
Indian Midlan i 20) 11,713, 13,061, 173,009, 160,185) Leopoldina .... | 33,186} 34,64C| £05,824, 872,190|New Orleans, N.E.|Qct. 7| ° 11,0C0|  9,Lu0| 187,C oar} 
cee scesees 20, 21,633) 21,291) 391,05C| 382,140|Mexican........| 21 3117000) 129,700|2,169,300\1,911,8CC Norfolk & West. .. 14) 104°60¢| 15,000 |1,641, 300 \, 621,60) 
ebec Central .. 21, 3,478| 2'788, 150,49¢, 129,80 Mexican Natmal. Sep. 2t| $350423| 342,82¢| 5,593,496 3,155.50! North Pacific...... Aug. |1,163}512| 999,226 2,314,317 L913) 
jouth Indian .... Sep. 22; 15,245, 15,52 £01,214) 201,578| Nitrate Rails.*.. Oct. 1£ +8,728| 26,568 | 182, 486; 182,808 Northern Central.. | Aug. 21, $07) 183, 687, 407,30 783 
Southo. Mabratta) —§ 25) 12,550, 12,3.4! 171,827, 170,827, Ottoman ...... 2 1200-4! 10,35¢| 336:060! 131;11/Pennsylvania......| Aug. 2,622.49 -| 2,382,979 5,103,873 15h 
Bouthern Panjab Oct. 13) 1C,860 8,675, 161,1€6) 150,872/8an Faulo...... 14 51,078) 37,01() 766,983 £84366 Philadelphia & rial 3 | "150,643| 137,355 160,643) 137 ae 
For ‘Untd of Havana 13) 12,544! 8,842 | 164,734| 127,281 Philadel. & Reading) Aug. 701,U2>) 698,556 | 1,335,891 | vt res 
Antofazasta(C hili)} | West. of Havana 2C 3,253) 4,088) 2, 463| 73,962 Southern Pacitic..|July 1, 849'284) 1,637,835 ' "849,284! 
and Bolivia ....\Sep. 75,140, 64.949 Web Fay 5€6, 318! AMBRICAN, 


southern Railway |Oct. 14, "z27,806| 216,000 5,135,000 2 a 83 
Argentne Gt. Wn. Oct. 15} 14,456 11.409 2621856) 2021197 Ala. Gt. Sthern. Sep. 21) 15,203) 12, 183) 277,091) 153,65¢|8t. Louis&SanFran.| Aug. | 793,329} 710,495 1,502,174 |, ots, 312 
B.A , Gt. Southern 2i| 72,824! 67,C63'1,03°, nsec 992')55|Atchis'n Topeka Aug. |1450,305| 848,12: |9,778,43¢|2,405, 140 Texas and Pacific 5als £8) 93,449] 66,351, 64. 701) Perr 
B. Ayres Western) 21) 23,442) 29,87-| 552,434) 458,634| Baltimore&Ohio Aug. 1456,208) 1.279,617|2, 245,177) 2,433,383| Union Pacite ....| July |1,257, 951]1,031,142 1,257,951 |, otal 
B. Avres & Pacific! 20! 35,443) 26, 275° 510. ‘sz! 407,721' ‘Wabash .......... [Sep. 28° 134.871 128,248 11,440, £41 1,285,121 


~* Two weeks, = 
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oe LONDON COURSE OF EXCHANGE. 
| Price Negotiated on ‘Change. ; 

= panes Oct.23. | Oct. 25. 
TE i assnasinasepeannues vee Cheques | 25 25 25 274 | 25 23% 25 263 
ccnsvncconens 3months 25 483 25 539 | 25 474 25 52h 
NL hos conveuneandes fo 25 50° 25 55/25 48% 25 53% 
BUPEEEEL ©. --- econ concasecess Cheques | 12 2% 12 34/12 24 12 38 
ME scecyoxsnsssesabesns Smonths 12 6 12 64/12 Gf 12 68 
x ec adaaenl 4 20 80 20 84 | 20 80 20 84 
SEE ones -vcecnanvaceaut "20 80 «20 84 | 20 80 20 84 
EE ce cc cstcsnansonee "20 80 20 84 | 20 80 20 84 
Vienna and Trieste .....+++++++ ” 24 44 «424 46 | 24 7 2 <, 
AMtWEIP ..-eeeeeereereeeeerereee " 25 58% 25 63} 25 2 4 

St Petersburg ...---+-- ” = aa = fo 
eee eeenee oe 4 3 oe 
soesa, Mapies, BO. a0 ” 25 583 25 633 25 60 25 65 

Madrid, Barcelona, &c, " 422 422 425 42% 
Lisbon .sceeereeeeeees ” 5lg 514 5lg 515 
ae 25 57 25 624 25 60 25 65 


Switzerland .....+-+++++- 
eee eee 


FOREIGN RATES OF EXCHANGE ON LONDON. 





—_ 





Rates | Rates 
Latest — ' Latest - 
of Ex- 6. | of Ex- Usance, 
Dates. change Usano Dates.| change. 
| - 
ro { \ 
seneus Oct.26, 25°25 Ch’quer/Rio Janeiro..../Oct. 24) 158d (30 dysst 
ah... — 25/ 25°35 »  |Buenos Ayres... — 22) 484d |30dysst 
Amsterdam. — 25) 12144 Short,/ DoPm.onGold) — 19) 127°27§ .. 
Berlin ....+. — 25| 20512} 4, |Montevideo..../Sep. 29, Sljd 30dyset 
DO ceveee - 25) 20194 | 3 mos, | ng Sne 
Hamburg — 25) 20504 | Short, |Melbourne ....|Aug. 20 gdis }pm 60 dys st 
Frankfort — 26; 20°48 ” |Sydney........| - 20gdisipm = 
Vienna .... — 26| 24°08 | yy |Adelaide ...... | — 20adis3pm 
Bt Petersbrg — 25, 93°874 3 mos. |Calcutta ...... \Oct. 25, 1/4 tel’g’ph 
New York.. — 26) 4803 30dy at}/Bombay ...... ;}— 26 1/4 transfer 
Lisbon.....- — 25) 5255 | Sight. |HongKong....; — 26; 2/3% transfer 
Madrid — 26) 27°69 " Shanghai.,... | — 26 3/12 “ 
Jtaly..------ — 25! 25°20 ° a 7 


The discount quotations current in the chief continental 


cities are as follows :— 


Bank 
Rate, 


% 3 
Paris eeeeee 3 May 24, 00) 
Berlin...... 6 Oct. 10, 06) 5 
Hamburg .. 6 Oct. 10, '06) 5 
Frankfort .. 6 Oct. 10, '06] 54 
Amsterdam . 5 Oct. 11, '06] 4% 
Brussels.... 440ct. 25, 06] 4 
Vienna ..,. 440ct. 3, 06) 44 
Rome....+. 5 Sep, 22, '04] 5 
Turin ...... 5 Sep. 22, '04) 5 | 


At other centres the latest recorded quotations are :— 


Bank 
Rate. 


% %, 
Genoa...... 5 Sep. 22, 04] 5 
Geneva .... 540ct.22,’06 55 
St Petersbrg 74Sep. 25,'06) nom. 
Madrid .... 44Sep. 24, '03) 4 
Lisbon .... 5gJan. 11, '99} 5 
Stockholm.. 54Oct. 11,'C6' 5} 
Christiania.. 540ct. 12, '06} 54 
Copenhagen € Oct.11,'(6 6 


Open 


Open | 
Maract. 


Market. 


% | %. 
New York (call money).. 354° Calcutta, Bank min....... 6 


Ditto (endorsed Bills) .. 6 to 64 Bombay, bank min....... 


The following are the standards for gold points ot the 
principal gold exchanges :— 


Francs. FRencw, Marks. Dollars. AMERICAN, 


aya for us 20.52—5 per millefor us 4.89—5 per mille for us 

224—Par 20.43—Par 4.867—Par 

12: p- mille agst us _ 20.33—5 p. mille agst us | 4.827—% per mille agst u< 
The latest exchanges are :— 

French “cheque’’ exchange 25{f 250, or 1 per mille for us. 

German short exchange .. 20m 5lipf, or 43 for us, 

New York exchange 
“Cable transfers ”’.......$4.874, or 75 


THE STOCK MARKETS. 
TICKET. ACCOUNT. 
November 13 and 28 November 14 and 29 
December 12 and 27 December 13 and 28 
In view of the adverse circumstances it must be considered 
that the settlement this week has passed off fairly well on 


GERMAN. 


for us. 


the whole, though unfortunately the failure of one 
small broker has to be recorded. A six per cent. 


Bank rate, and the prospect of a 1g-day account is 
not a cheering combination, and the high rates charged 
for carry-over facilities naturally caused some selling. 
But, in spite of the fears expressed in some quarters, no 
serious trouble was experienced even in the American market, 
which is, of course, the danger spot at the moment. Making- 
up prices were generally lower, as compared with the 
previous account, but the falls were not, on the whole, 
so serious as might have been expected, gilt-edged stocks 
especially showing fair resistance to the pressure of 
high money rates. Consols fell 4,.and most of the repre- 
sentative Foreign stocks were lower, but Russians proved 
an exception, marking advances averaging 1}. Argen- 
tines and Brazilians declined, but the Chinese 7 per cent. 
Silver Loan rose 2} in sympathy with the metal. Home 
Railways, though making-up above the worst, were still 
generally down on balance, Great Westerns, South-Westerns, 
Districts, Dover “ A,” Brums, and Lancashire and Yorkshire 
all marking declines of from 1 to 2 points. Americans have 
suffered even more severely, and the list shows falls ranging 
from 2 to 8 points. Baltimores lost 43, Eries 4, New York 
Central 74, and Union Pacific 4}. Canadian Pacifics relapsed 
in sympathy, falling 5%, and Grand Trunk 2nd Preference 
dropped 33. Among Foreign Railways the outstanding 
feature was the weakness of United Railways of Havana, 
34 ee 
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which made up 8 points down. Nitrate shares and Copper 
stocks were strong throughout the account, and Hudson's 
Bays were carried over 44 points higher. 

The whole of this week the markets have been over- 
shadowed by the monetary position, and speculation has 
accordingly been on a small scale, the fear that even a 6 per 
cent. Bank rate might not prove adequate tocheck the drain 
on our reserve, forming an additional reason for caution. 
There h2s, however, been a steady tendency toward recovery 
from the lowest points touched after the unexpected announce- 
ment by the Bank of England yesterday week, and this improve- 
ment has been helped by the fact that the German and French 
Bank rates have not been advanced,and by the fact that our own 
Bank return proved not so bad as was anticipated. . Home 
Rails especially have shown a healthy recovery, the low prices 
marked tempting small investors, while the traffic statements 
were generally satisfactory. Americans have been the 
weakest section, and after a sharp recovery, engineered in 
Wall Street, have steadily sagged, the relief measure brought 
forward by Mr Secretary Shaw proving quite inadequate to 
remove the fears of monetary stringency. Among Foreign 
Rails, the feature has been the sharp advance in Mexicans on 
the unexpectedly favourable dividend announcement. 
Canadian Pacifics declinéd in sympathy with Americans, and 
Grand Trunks are also lower in spite of a good traffic return. 


Home and Colonial Government Securities.—The 
advance in the Bank rate to 6 per cent. has had its natural 
effect in depressing gilt-edged securities, but there has been a 
tendency toward recovery toward the close of the week. 
Consols rallied yesterday, and finished } higher, while Indian 
issues are practically unchanged. Bank stock dropped 
only 2 points, and the losses in Corporaticn stocks are 
neither numerous nor large, Portsmouth marking the most 
serious decline. Colonial Inscribed stocks suffered with the 
rest, and losses of } to 1 are shown in several instances. 




















cr - Cosine Prices, -— ~ 
Last | | Move 
Week.| Sat Mon. | Tues. Wed. Vhurs.| Friday ment. 
Cons.-24% red. 1923 852 7/@5a Z| 85g 4) 8536 858 5 ssi 386 3+ 3 
Do a/e Nov. 2.... 85; 6 , 853 6 | 853 6 68 857 6 6|8 3+ 3 
23%, red. 1905...... 92 4:92 «+492 4 92 } 92 4 92 92 e 
24%, red. 1905...... 84g 3 842 5] B45 3) 843 sis i 844 9 8495 1+ 3 
Guar.23% (Irish La) 86; 73) 863 73} 863 73| 863 73 863 73 86; 73 87 31+ + 
Natienal War Loan } 
29% Stock ...... 7 497 297 3/97 4:97 49 497 3 
Exchequer 3% Bds., 
TOR. IGE ccccce 994 § 992 4 992 3/993 9 oot 2S 399 3— & 
Do red. 1909 ....994 3 994 3] Sok 3] 993 3 99h 3 $903 3 | 
Do 23% Bas. red. 
1907-15 ...-.... 97} 4 972 4) 97% 3] 978 4 97% 4 OTE 4/1 97% 4 
Local Loans 3% Stk 97 497 4197 3197 497 497 4197 4 
Trans. Gov. 3% Stk 96 7 9% 7/96 7/96 7'96 7\' 9 7/96 7 
Bank Stock........ 270 4 268 72 |268 72 |268 72 268 72 268 72 1268 72|-— 2 
India 34% red. 1931 102! 34 1024 3 [0% 3 {1024 3 1024 3 1024 3 (102: 4 ee 
Do 3% red. 1948.. 914 3 91 4/91 4/91 9 91 491 4 91 2 .. 
Do%% 19K ....,75 7/7 TiS TiS F'H 716 71/S Ti+ §F 
Do Rupee 1854-5 643 5} 644 3 ; | — 2 


7 643 5) 644 2) 64 F 643 2 4 4 
Met. Cons. 34%.-...101° 2°10) 2/101 2 [201 2 101, 21012 |101 2 
Met.Water Bd.3%B 91 3/91 3/91 2! 914 24' 914 24 914 24! 914 24, 


Poreign Government Securities.—At the beginning of 
the week selling from Paris and Berlin helped to depress this 
section of the market, and as regards Argentine, Brazilian, 
and Chilian issues, there has been comparatively little im- 
provement. Russians, however, again gave evidence of some 
restoration of confidence, and not only recovered their losses, 
but finished with gains averaging a point. Peruvian Corpora- 
tions have also been a steadily improving market, first on the 
announcement that the period in which Congress authorised 
the Government to effect a settlement had been extended by 
six months, and later on the news that the Senate had 
ratified the decision totreat for a loan of £3,000,000 with the 
Deutsche Bank. The latter was followed by a rise of 3 in 
the Preference, and all the issues are higher on balance. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Oct. 24. Oct. 10. 








Argentine 5%, 1886-7 .......... 102 eo FE “ 4 101 .. 1024 
BPP OMNI 6 «sc ccuseccens 904 89 ..— 1 .. 893... 92 
Do National Cedulas “B” .. 454 45 o=— §.. G 45 

Brazilian 4% Bonds, 1889. * 844 om Bee ou 86 
Do W. of Minas 5% ... 954 - + oo SB 954 

Bulgarian 6%, 1892....... 101 + -» 1004 101 

Chilian 44%, 1895......... 83 awe 3a 89 

Chinese 7% Silver, 1894 . i 104 o— &.. 1008 102 
Do Gold 1896,5% ........: 1004 101 ot §ee8 7 low 

Egyptian 4% Unified Debt .... 1€4 104 ows sar 38h «- 104 
Do 34% Converted .......... 09x 98 —~i} . & 101 

ON Os i deucdndacecucchwss 95 95 < 944 95 

German Imperial 3%, 1891 ... 844 844 <a we ed. &5 

EI hxc adetdescucecees 52 52 — 52 523 
Do Monopoly, 4% .......++. B24 52 -- ; a oat 

Hungarian 4% Gold Rentes 944 944 “0d “selene 94 

Italian 5% Rentes ............ 1013 101g ws — 2... 101}... 1018 

Japanese 4% Sterling ........ 885 88+ o* @sn 893 

Mexican Conv., 1899 .......... 1014 1014 o«e «6 co Een 

Peruvian Corp., 6% Debs. .... 023 1025 + . lo2h 1024 

Portuguese (New) ............ 704 ° 70 _— os 704 

Russian Ser. II.,4% .......... 723 ° 742 ~-+ 4... TH. T2 

Spanish 4% Sealed ............ 932 a 94 ot bee 954 

Turkish 34%, 1894 .........00 98x 7 ee ore 1 
TO Ge BEN oo kc ccccccces 923 «tke 923 és ee ce Oe 92; 

United States 4%, 1877 1054 4 oil ee 0c we fae ee 
Do New 4% ........ 132/x 13 ce cess ¥e ee 

Uruguay, 34% Bonds ...... ay 70 6 — 4 .. 6% 70 

Venezuela 3%, Dip. Debt...... 47 e 47 ia sate Oe 482 
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British Railways.—The recovery in this section during | 
the latter portion of the week has been one of the most | 
cheerful features of the market. Principally the improve- 
ment was due to the low level of prices tempting the small | 
investor, but the generally favourable character of the traffic 
returns also tended to strengthen prices. Those of the Scotch 
lines were affected by the Clyde strike, but nearly all the 
English lines have done well. Great Westerns, Great 
Northerns, North-Easterns and Brums all show substantial 
improvements, while in the Southern group, both Chatham 
and Brightons finished better, the latter showing a gain | 
of 4. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £17,622, equal to 11 per cent., for | 
the week, as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease | 
of £1,884, equal to og per cent. For the current half-year the 
English and Irish lines exhibit an increase of £643,569, or 
2'2 per cent., while on the Scotch lines there is an increase 
of £44,706, equal to 1°6 per cent. The latter are calculated 
from August rst, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended roth inst. | 
amounted to {28,072 on a total route mileage this year ot | 
432} miles. The receipts for the corresponding week last | 
year amounted to £26,749, but at that date the route mileage | 
worked was 4384 miles. The receipts of such of the under- 
takings as were working in both years show an increase of | 
upon the week. The total increase to date is 
£121,124. 

Subjoined are the latest closing prices of the more im: | 
portant issues as compared with last week’s prices. The | 
making-up prices at the last settlement are also given for 
reference purposes :— 


?2 


2,212 


‘“Making-up” 


--Closing Prices~ Rise Prices. 
Last Week To-day. or Fall. Oct, 24. Oct.10. 
Barry Deferred Ordinary ..... - 1033 ae 66 BR ce se oe Jas 
Tr re 1024 10 oo t+ 1 .. 10%... 102 
ae 29R lee 39 ow Boe BD 1p BH 
Central London Ordinary .... 84 oe 84 ° ae a 
City and South London ...... 43 45 on oo DH oo SH 
Great Central Preferred ..... ‘ ase ee SSR ue t 60GB. DB wn HS | 
PE occoscsdancanees a ee 154 . ee ee 
Gweed TGSSM 2 .2. 00. cccvccee ° 80 oe 81 oo € 1 wo WR... Bh 
Great Northern Deferred ...... 40 es 42 oo + 2 41 41} 
a "eae 123 - 3263 .. + 33..125 .. 1273 
Hull and Barnsley ........... ° 4%) ° 46 + ld 443 .. 454 
Lancashire and Yorkshire.... 102 .. 103 .. + 1 10t3 .. 103} 
London, Brighton,&c.,“A” .. 112 - %h6 o + © oc BM oe UH 
London, Chatham,and Dover.. 13 ow Ok: oo Fe ver tess cee | 
Do Arbitration Preference .. 86 ee 87 + 1 wo Oe 865 
London and North-Western .. 148 - &Dil oo + 3h... 1A9Z.. 151 
London and South-Western .. 1434 .. 145 co © 2 oe MB oe 1665 
MS Re re 44h ° 4 . + 18... GH... GH 
Metropolitan Consolidated.... 604 .. GOR nc oe ce oe BD ve GO 
Metropolitan District ....... ° 20 oe 20 oe su. we: oa cue 
Midland Preferred ............ 644 ° 654 ~ + 12.. 643 .. 653 
EN reer 65 ° 65g . + 26.0. Hg .. H 
North British Ordinary........ 393 ° 40 .. + 1 .. @ 394 
Do 3% Preferred............ gic + 2. Se. Tee 
North-Kastern—Consols ...... 1353 1574 oo & 2g .. 1356 .. 1363 
North Staffordshire .......... 96 97 + © oo Hse We 
South-Eastern “A” .......... 455 .. Wh .. + 1g... %2.. 4% 


American Railways.—The American market has been 
very weak and irregular throughout. A feverish recovery 
took place on Monday, due to the determined efforts of 
American operators to check the fall, but since then Wall 
Street has relapsed into apathy, and allowed prices to 
steadily dwindle. The proposals of Mr, Shaw, the secretary 
of the United States Treasury, for increasing the banknote 
circulation caused a temporary improvement, but the measure 
on consideration was generally deemed inadequate to relieve 
the money position. The high contangoes charged failed to 
dislodge much stock, and the settlement, which had been 
looked forward to with some apprehension, happily passed off 
without serious trouble, but the week’s movements show an 
almost unbroken list of declines. Norfolk and Westerns 
rose on the increase of the dividend to a 5 per cent. basis. 
but relapsed, and also finished lower. Great Northerns, 
Readings, Baltimores, and Union Pacifics are among the 
heaviest losers. 

The following are the latest closing prices, &c., of the most 
prominent issues :-— 

“ Making-up” 





7—-Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Oct. 24. Oct. 10. 
Co en 1044 - 103% a 14 .. 104 . 1064 
Do Proferred .........0 ee | - 1044 o ce 20 00 Be «co See 
Baltimore and Ohio ......... SOE -- co See ~— 2b .. 122 .. 126% 
ae 94 % 94 wo «6 oe ence ss. ae 
Chicago, Mil.,&St. Paul, CStk. 1794 .. 175 oo — 4h... 1754 .. 1804 
Denver & Rio Grande Ord. Shs. 43 .. 41$ 1. — 19.. 419... 44 
Do Preferred Shares ........ 88 e° 865 ..— 14... 862 .. 88) 
Erie Railroad Com. Stock .... 464 .. 44h ..— 2... 45... 49 
DO BP, cvsdcoedsccesee ° 73 os TH .. Pee eee 
Do 2nd Pref......... 7h sl Oem oO CL. TR 
Illineis Central Shares 178 -» 178 a ae 
Louisville & Nashviille,C Stock 150 .. 7 ..— 3 .. 148 .. 1514 
New York Central Shares .,... 140x .. 132xr .. — 8 .. 138 .. 1454 
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N.Y., Ontario, and W. Reg. Shs. we” ss 46h oo 4 
Norfolk and Western Common 9iz (tw eee ont ++ 494 

Do Adj’t Pref. .......0..+00+ Ss . @& .- 8g eS 
Northern Pacific ...........00. 2194x oe 216 < ee le 218 ° 34} 
Pennsylvania R.R. $50 Shares Toe se 72 o-— 71 °° 222 
PN 00%. 000+ w0s0s ce peen 77 os 72 — St. 74° ° 744 
Southern Ordinary............ ao Se Ci ls 243 ° 78% 

Do Non-cum. Pref........... 1c0 99 es l 100" + 3Tk 
Southern Pacific .............. On sa 938 (o. 4. 954°" 1013 
Union Pacific Shares.......... 1903 1862 ton ae 1884 + 97 
Wabash Pref. Stock .......... 47 Sh «cw My. «6 192 

Do 6% General Mort. Certs, 86 eo SS «= §% 8+ - 


Colonial and Foreign Railways.—Mexican Rail 


oe . ways 
have furnished the sensational feature 


in this section, on the 


First Preference, but of 3} per cent. on the Second Preference, 
The announcement caused much excitement, as the full rate 
on the First Preference was all that had been looked for even 
by the most optimistic, and was followed by sharp advances 
in all the issues, the Seconds, which were, of course, prin. 
cipally affected, jumping 1o points, the Firsts 53, and the 
Ordinary 3}. On the week the gains are even larger, the 
Second Preference showing a rise of 14, and the Ordinary 
one of 6}. Canadian Pacifics have been under the influence 
of the weakness in Americans, and show a considerable drop 
on the week, some local selling in connection with the financial 
difficulties in Montreal and Toronto, and realising from the 
Continent helping to depress the stock. Grand Trunks are 
also fractionally lower, but finished above the worst on the 
satisfactory traflic statement. 

The following shows the net movement on the week jp 
some of the principal issues :— 
“ Making-up” 


-~—Closing Prices-— Rise Prices, 
Last Week. To-day. or Fall, Oct.24, Oot. 10, 
Buenos Ayres and RosarioOrd, 1134 .. LISA .... .. ee US 1124 
Buenos Ayres Great Southern 132 325x «0p = S oe LD os 
Canadian Pacific, Shares...... 1839 178; oo — 4§ .. 1793... 185% 
Grand Trunk of Canada Ord... 26y35 oe 26h «.. + fev. 266... 
Do First Preference ........ REBAx ce 118 ee 2..18 .. 
Do Second Preference ...... ae oo 2.111 . 
Do Third Preterence........ 67k oe CTF ke Z 674 .. 67 
Great Indian PeninsulaB .... 21 ee 21 iste 2 214 .. 
Mexican Railway, Ordinary .. 272k S36 «1 + & eu 
Do First Preference ....... . By fe OMS Oe + ee oe 
1-9 Second Preference ...... 594 .. 3h oo + 14 .. Oh. & 
COUN s 60055 00dsdetccscherne's 16 ee 538 wo + dy 16+ 153 
re . - 206 oo 5 .o OH .. 


Miscellaneous.— The leading feature was the advance in 
the shares of J. and P. Coats on the publication of the results 
for the year, and the announcement that in addition to the 
usual dividend a bonus of 1s per share will be distributed. 
Other textile issues were sympathetically affected, but only to 
a small extent. Hudson’s Bays have moved rather irregu- 
larly, but finish unchanged. A rather stiff contango was 
charged at the settlement, the rate opening at 7s to 8s, and 
going to 8s to gs. British Brewery shares continue depressed, 
and though movements are insignificant, they are nearly all | 
in the downward direction. Bieckert’s Brewery Ordinary 
stock has also experienced a reaction after its recent advance, | 
and finishes several points lower on the week. Nitrate shares 
have been firm, without much movement. Among Cycle and 
Motor descriptions, the feature has been the strength shown 
by Daimlers and Humbers, both of which have marked sub- 
stantial improvements, and there are rumours that an amalga- 
mation scheme is on the tapis. Portland Cements hardened, 
and one or two Australian Land shares are marked higher. 
There was little doing in Gas and Electric shares. The 
depression in the gilt-edged market is responsible for small 
declines in the shares of two or three Metropolitan Banks. 


The following are the prices and variations of the more 
active shares :— 


MIscELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last ‘To- vr Last To- or 
Week, day. Fall. Week, day, Pail, 
Ai'sopp Ord. ...... 12 .. 12 .. .. Hudson's Bay...... 103 ..103 «. + 
Anglo-American Te! 654x.. 654 .. Lon, & County Bank 94 .. 954 ..—- 4 
Armstrongs........ 24x.. 24... .. Don. & West. Bank 53} .. 4b ..+ 4 
British Flec.Tractn. 44... 44 ..— 4 Lon.Genl, Omnibus 925 .. 92)... -: 
Brit.Invt.Trust Def.i85  ..185 .. Lyons (J. & Co.) 5}4.. SR om de 
Brunner,Mond&Co 54 .. 54 .. .. Metpn.Elec.Supply 8 Sao. a0 
Coats (J.and P.) .. 5y, . 5Ste..+ 4 P. and O. Deferred..229§ . 229% oe 
Cunard Steamship... 14} 143... .. Vick’rsS'’ns&M’xm 24... 2y5--— ts 
Eng. Sewing Cotton 13)... 14 ..+ ,), Spiers and Pond ee ee 
Gas Light, &c...... oo «WW . §. Steel Corpn... 493 ... 474 .. 
Guinness Ord....... 560 ..560 DS FH. occ ccove 1105 ..109 ..—lg 
H:rrod’s Stores.... 4h... 44 ..— 4 


Mines.—The Mining markets were less affected than 
other sections of the Stock Exchange by the rise in the Bank 
rate, and although continuation rates were stiffer than at the 
last settlement, no difficulty was experienced in arranging the 
account. Copper and Diamond shares have again displayed 
most activity. The reaction in the prices of copper and tin 
toward the close of the week is reflected in the price of 
copper shares and the Broken Hill group, although the im- 
provements registered earlier are in most cases not entirely 
neutralised. Rio Tintes show a further small advance, 
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nacondas are lower, being influenced by the weak-1 Weert AFRICAN, 
but / ; a : : 
ness in Americans. Zinc Corporations declined, on the Closing Prices. Rise Closing Prices. Rise 
announcement of the proposed further issue of capital. Week. dav. Fall a we 
. acrivtic he ¢ : Abbontiakoon...... fe .. 43..— J, Gold Coast Amalgd. 143 .. 1}4..— 
Among Diamond de cript ns t gamble in the shares ashanti Goldfields a” coe @ ee Paqueh & Aboase.. 1: e< - & 
of the Vaal River Company has been the principal Brisieb Geld, Coase aka ese Wassau........... o 2 we Heme 
feature, the optimistic cable from the general manager ee 
causing a sharp advance. The price fluctuated violently, _ 
but a final jump yesterday carried the price to 8. The 
high rate charged for carry-over facilities indicates the dan- STOCK EXCHANGE NOTICES. 
gerous character of the market. Kaffirs have on the whole The Stock Exchange Committee has appointed special settling 
had a depressing week, owing partly to the circular issued by days as under :— Tur acd 
- sik a ety : TESDAY, October 30. 
the East Rand Proprietary officially confirming the rumours er Cc Li z 1 a Pref 
ea! aia : - “ saufort Motor Company, Limited—-25,20 inary 
that the subsidiary companies—and in consequence the East Sites a re coal : tally paid Nos a ae 
, : : iia. le ae ee ge ee ee ee ee ee ee ne oe 
Rand itself—would be obliged to pass their dividends. Among | Rhodesia, Limited—2,682 Shares of £1 each, fully paid, Nos. 1 
Rhodesians, Tanganyikas have taken the first place, on the | to 2,682, and 7,318 Shares of {1 each, 2s 6d paid, Nos. 2,683 to 
circular giving details of the plan fer financing the new zones ‘ Great wee: ee thie pee es 
. ,imited—100,000 Ordinary Shares of £1 eac S 
mineral company, and the strength of these shares caused to 100,000 ; Trelletion. Extended Gold Mines ‘y Lined Honate 
some improvement in other issues, particularly Zambesias Shares of £1 each, fully paid, Nos. 1 to 10,000; *Lovell and 
and Explorations, but the imptovements were subsequently | Chtistmas, Limited—Further issue of 30,000 © per cent. Cumu- 
lost. West Australians have been dull, and there was little — _oee power oe £5 each, fully paid, Nos. 50,001 to 
oing either in West Africans or Egyptians. 80,000; National Telephone Company, Limited—Further issue 
doing SYE of 100,000 new Shares of £5 each, fully and partly (£2 1os) paid, 
SouTH AFRICAN, Nos. 890,001 to 990,000. 
Closing Prices.Rise Closing Prices Ris® W : 
VEDNESDAY, October 31. 
TRANSVAAL Last To- or Last To or 7 2 
Gop Mings. W6ek day. Fall. | Week. day Fall. *San Pz Mz vg ? imited— 1 
Angelo ..ssseeeseee 28+ 2h «.+ & | Deep Levers (Con.) . Pteet . on eee Facteny, Lr esenaee, © 20. aa. 
ADOT vorcveccccseee SR o> Sxy-o— gyi Jupiter ......cesoce 1 .s Hu fF First Mortgage Debentures, Nos. 1 to 895 for £100, and Nos. 1 
Aurora West United sues aaee ce | Knight's Central .. 1 .. gi * | to 210 for £50 each. 
Bantjes Consolidtd, yy.. yy. | Knight’s Deep .... 1¢3.. 1}42.. .. ; - 
Bonanse ore a ; oo ge Langlaagte Deep .. ae a WEDNEsDAY, November 7. 
Buffelsdoorn Mistate Ree te . | New Steyn Estate... 1,4.. } - > -.\ oT . + is , 
City end Suburban 3,°.. 314..— jh |Nigel Deep ........ 4°.. 7 - . Inyoka (Rhodesia) Tobacco Company, Limited—s5,000 7}4 per 
Comet ......+.+++- Lyn. 12 ..+ ¥| Nourse Mines...... 24 .. 2% ..—@ | cent. Preferred Shares of £1 each, 7s 6d paid, Nos. 10,001 to 
Consold. Main Reet ii. % -.-- fs Rand Mines ...... 54 . . 533— 44 | 15,000. 
Crown Reef..... eee 98 .. 88 ..— 2 | Rand Mines Deep.. j}4.. 44.. -. tae — 
Driefontein ----00- 1h ss 18. «; Rand Vietoria..-0° 1002 10.2 FvEsDAY, November 13. 
Durban Roodepoort Sax.. and Victoria East  .. ive. .«é *Mi r ¢ C : anv imited—Seve 5 ; 0 
Ea iesd Peer. .. 358... 308..— 5 | Robineen Oentenl.. sin: st me Mitterberg Copper Company, Limited—Seven Shares of £1 
Ferreira .......+-- 184 .. 18} ..-- 4 Do Deep (New).. 43.. 48 ..— 4 each, fully paid, Nos. 1 to 7; and 55,000 Vendors’ Shares of £1 
= a RT Ih 2: —_ fh Roodepoort Central }.. 3. .. each, fully paid, Nos. 145,001 to 200,000; Zinc Corporation, 
eldenhuis Es 3ya-- 3y%-- = ere iimited—8o0.0< Pat val even of £1 ent . - 
Ginsberg .......... 1... }4..— ge | Simmer &JackEasi 1) .. 1; : aes ee ee ae en ee ee 
Glencairn Main Rf. ¢4.. 4b..— 4 Oe eee ee I 10,001 © 240,000. ; 
Glynn's Lydenburg 2 .. ; South Geldenhuis.. 2.. %.. .. The securities marked * are ordered to be quoted in the Official 
a --. South + Deep.. 3-+ fee -- List, and also the following :— 
er csessan. Axe Witwatersrand 2... 248.. af 1 4 | yMartin’s Bank, Limited—50,000 Shares of £20 each, £10 paid, 
Jumpers .......+. a : ® | Nos. 1 to §0,000; National Bank of Australasia, Limited—2o0,601 
eeteatetn (New le - LAND, Diamonp, &o, Ordinary Shares of £8 each, £5 paid (on London register) ; 
Seecorasenses 25 +. _' Anglo-French Exp. 12°.. 1,4..— g, | Southern Nigeria (Lagos) Government—{2,000,000 Lagos 3% 
Lancaster Weet.... 2... os Cums. Gane Fields.. 333.. 3¢4..— 44} per Cent. Inscribed Stock, to be designated Southern Nigeria 
Langlaagte Estate.. 2.5.. © 54% 1st Deb.10354 ..1034 .. .. | (Lagos) 314 per Cent. Inscribed Stock; Tokyo (City of)—Scrip 
Langlaagte Block By, 4 De Beers Def...... 195 .. 19#8..+ f Tae : : : . . . 
teats Vie... 2. °—'5,|' De Peek 0.0.00. FB .. HE .. o. | OF SESeMOOO § per comt, Cling teem. 
May Consolidated.. 2 ; 24 _ ’ Do 5% Deb. sane «an <e 
Meyer and Charltor 4a oe ? Do 49% Exp.Deb. 995 .. 98 ..— 14 ae “ 
Modderfontein .... 4123.. 42 py | Exploration ....06 +. Bee «s 
ght Bztension s. 8. ys. ty | GORE (ADE Cons Wis. Lik — i DIVIDEND ANNOUNCEMENTS. 
MGCL wcccccccccccce Biy.. Bb. de Gerson BIFNSWE, = F3+- Bee oe — onbinaaie 
North Randfontein 1] .. 12,..— 1, Jagersfontein (Def.) S .. 8t¥. % —— , - oA) : | 1% 
Serens-Handlontein ae i be “ Johnnsbrg Cons. In, 3f,.. lyy..— i | ‘Dividend % per v2 | Corres- 
Primrose (New).... 22... 22° 7 i . Do Estate eeccce lt se i; ee ee | Annum. gos | ponding 
esses it a a é ene teceee te: ee: oe Company. Period. To oO =Be | Period 
é cocoe 128.. 133. : 7 peoses 3 @ S-e co F = Last 
Rietfontein (New).. 2f.. 2 ..— j, OceanaConsolidted 33..  § ..— a i 8 r 
Robinson De Villiers 1. 1h a fe er sneeres = pe a ne eae Interim _Finsl. Sa | _ Year. 
Do Randfontein., 14.. 1 . ? GIGITEG +006 e+e 128 .. 12h ..— & | Brooks (J. B.) and Co..|Half year) es ee 7 6 
Roodepoort United ly ., 12 ..— r §. A.Gold Trust .. 238.. 2)5..— 4 | Bucknall (Henry) and , ' ! th 
Salisbury .......... Bt ale iar TransvaalCoalTrst lyy . lys..— 4 Game occ cess sucenekl {Half year| Aug. 31 ee 4 4 4 
RODE seccccsccces ve.e AB cc 1,' Transvaal Consolid 24.. 2 ..— i | Canadian Bank of Com- | 
SimmeréJack Prop, 1: .. 1}... Trans. Est. & Devt g.. 8... .. SGD in dk evn cnevan' Half year) Nov. 30 ee 9 ee 7 
oem Gold.... 1g 1g... Transvaal G'ldfield 1§.. 1 ..—% | Cleveland Trust......../ Year | Sept. 30 i a 6 * 
ee ce led 14 — oh City of Buenos Ayres | 
Van Ryn ........+5 248 - 2g. te RHODESIA Tramways Co...... | Quarter | Sept. 30 5 on és 5 
Village Main Reef 34... 3g ..— 4 Dunville and Co........ Half year| Sept. 30 ee 13 114 13 
Be ee wan seeee  * " ans ace de** a +, | Eastern Produce and| | 
est Rand........ jy.. cae al ish S.A, Chartd., 143.. Ive-.+ a Estates Co. ........ I sar we ee 
Wolhuter Gold .... 2te.. as ra “4 Do 5% Mort. Deb,102 i102" an os Gartsides’ (Brookside) ete . ts ; 
Worcester ...... = el a oe | Chicago-Gaika cose thee Pee oe Brewery..........--|Half year| Sept. 30 6 ee 6 
Globe & Phosnix .. 1sx.. 1 ..— ds | Meters ................ Half year| Sept. 30. 5 o a 5 
Deer Levets amnenene Seth. l¢gy.. 14 ..+ | Mexican Railway, Ist | 
: ; ashonalandAgney = ys 18 + UR sadaddinedecus Half year se ee 9 8 | 6: 
eagle Deep seoeee dd-e dds. +. |Matabele Reefs.... 8 .. he. gh Do. 2nd Pref. ........ Year ‘a ee = 33 at 
emecemaceesess aa es 10; ..— } | Rhodesia Copper .. 42-- _4§..— # | Montreal Light, Heat, 
a oe 7 Iss i << Do Expl. & Devt, 2a'++ yi and Power Co. ....| Quarter | Oct. 31 5 ee ee ee 
» “* » ‘ 
Derneion Deo epoort ; a ia | Rice Hamilton .... fe-- fae. «= Rochdale and Manor 
Geldenhuis es ai 4 ree | Selukwe Gold. canna e coy gigset Sa DGGUEG 6 ccccuccusxs Year Sept. 30 és oe 34 4 
Glen Dee = ee. na --— § | Tanganyika Cons.. 6}... 6}4..— fy | San Lorenzo Nitrate Co. Half year a 15 <a ee 35: 
Sane ie kosveuns c “< 2 ‘<".. on | Willoughby Cons... ies is ee Second Edinburgh In- ‘ » 
Pp .-+- 15.. 18 ..—% Zambesiakxploring 18 .. 12 .. «- vestment Trust .....Half year Sept. 30 oe 7 ! G& i -<« 
Transvaal and Delagoa 
WeEsT AUSTRALIAN. _ Bay Investment Co. “é ee .- 3s p.s. ee ee 
Closing Prices. Ris “] 7 Waihi Gold Mining Co-| Quarter oe 3s p.s ee . 3s p.S 
ao Closing Prices. Rise | Wilson and Clyde Coal) * : 
ei Week. day. Fall.” Week, dar. Dan CON  daxehdcausascens Half year, Aug. 31 ae 34 | DG 26% 
oon Gold.... 13... 1s%..— g Ivannoe Gold Corp 7h ..6}3x..— 
Gla ae N.Blocks ls lys..+ fy) Kalgurli .......0.. llgx..lig.. .. ee == = 
S orseshoe Est, 53.. 53 -- Lake View Consola 1 .. §..—4% 
a ee 143... 1yt.— 3,) Lond.& W.A.Expln. f.. 43..— +; 
soulder Per, 43.. 42x..— 4,| Oroya Brownhill .. 23 .. 2t4..— ay ? aid He 
Great Fingall Cons, 3;x.. 54 .. .. | Sons of Gwalia .... 14 .-1i1x..— 34 otices ports. 
CopPpER AND MISCELLANEOUS. 
Closirg Prices, Rise Closing Prices Rise GOVERNMENT STOCKS. &c 
Last ‘To- or Last To- or i ; ; 

Anaconda week, day, Fall. Week. day. Fall. CITY OF CORDOBA LOANS.—The Argentine Municipal Loans 
ee e 14jx..137 .. — § | Nundydroog ...... 13... 1ih..4% § : : res the i j 3 wi 
Broken Hill Prop.. 4)4.. 42 ..+ ¢x Ooregum th ii sz {| Committee announces that a meeting of the bondholders will be 
pepe Copper ...... 64 .. 63 ..—& Do Prele........ lg. Ite. ., | held at Winchester House, E.C., on the 31st inst., for the purpose 
a Reef.... 4.. 4 ..+ # RioTinto ....... 74% ..75 ..+ § | of considering an ad referendum contract, which has been provision- 

aS Barry(£l) 3 .. 34 ..+ 4 | Tharsis........... o Hue heed : 1 i ith -rovinci rOvV > icl 
Mount Ly 93 ; a 5. 4 ally entered into with the Provincial Government and Munici- 
M ell (23 4. OB .. Que oo fe] Wail ...ccccccee — a ere ca > 
mecnt Morgan... 33... St@..+ ¢;| Waihi Grand Jnetn oa°.. 2h3'l.°3,] pality of Cordoba for settlement of the above loans. Full 
yeore (10s) ...... 64.. 64 ..—¢8 particulars of the contract will be issued as soon as poss e 
eens 
eee naeeaneienciennnesanineea ea LE a eT ee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Appropriation, i 
Amount |~ 7.-. P iti 
Balance ; Dividend | 
, Avail- : ‘ Correspondin 
Year from Net ———_——_- —— Carried to Peri 8 
Company. Ending Last | Profit. —— Per |Absorb-| Reserve, | Balance ee Yeae. 
Account.) | penton Cent. ing. | Deprecia- |Forward ae 
, per ((Incl’d’g, tion, &c. | Net | Divi. 
Annum. Prf.Div.) | Profit. | dend. 
BANKS. £ £ £ % a, £ £ 
English, Scottish, and Australian ..! June 30 16,612; 61,663) 78,275) 44 | +36,272) 24,091; 17,912 
OrHER COMPANIES. 
Drake end Gorham. «soescccccoces> | June 30 | 2,044 7,511 9,555) 6 7,500 1,000 2,055) 
Henry Bucknall and Sons (9) ...... | Aug. 31 1,402) 37,202 38,604) 4 34,000 is 4,604 
SE bbs nkssknesaeebeeaden Aug, 31 451; 28,183 28,635! 3 25,500 1,000 2,135 
Joseph Lucas ......cceee gee kaness Aug. 31, 2,630, 19,486 22,116) 5 9,750 8,000 4,366 
Realisation and Debenture Corpora-} | 
GE IONE occencsscceaes | Aug. 3l -» | $1,501) 31,501; 10 16,340 15,16]; .. 
Rochdale and Manor Brewery ...... | Sept. 30 3,114, 6,809 9,923 33 CO 6,683 i 3,240: 
Rudge-Whitworth ..........see00: July 31 14,643; 53,071, 67,714 10 14,231 34,973, 18,510, 
Wilsons ard Clyde Coal............ Aug. 31 16.932 63,639. 80,571) 25 47,376 19,331. 13,864 
* Preference dividend only. t Including additional 14 per cent. on deferred inscribed stock. 


(9) The improvement in the year’s trading would have been better still but for the further great rise in the Portuguese rate of 


exchange, which was unexpected. 








GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 


issues the following information compiled from figures published 
by the International Financial Commission at Athens with regard 
to the revenues assigned under the Law ot Control for the services 
of the Greek Debt from January ist to August 31st, 1906 (New 
style, January 14th to September 13th). 


Monopolies, 





Pireus 
Tobacco, Stamps, 
Stamped Paper, Customs. 
and Naxos Emery. 
Drachme. Drachma. 
Gross receipts, August, 1906 ...) 2,382,723°98 1,998,327°25 
Do do 1906...) 2,395,494:'65 1,732,980:00 





Estimated receipts for eight 
months (Law of Control) ....;| | 19,266,666°67 7,133,333°33 
Actual receipts for eight) 1906) 21,787,415°00 16,245,775°85 
POONER c650n005 .--.) 1905) 21,444,460-10 12,824,500°01 


Difference between esti-) 1906) + 2,520,74833 ‘i 9,112,442°52 
mated and actual re--; 


ceipts for eight months ) 1905| + 2,177,793-43 |+ 5,691,166-68 


Note.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and NaxosEmery 49 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold from both Naxos Emery and 
the Pirzeus Customs are converted into drachmz at the mean rate 
of exchange for the month. 

PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond- 
holders have received advices from the Banco Mercantil del 
Paraguay, the agents of the bondholders at Ascucion, remitting 
the instalment of the Debt Service due on the 1st ult., paid by the 
Government for account of the coupon payable on January 1, 1907, 
and tor the sinking fund of 4 per cent. per annum. 

PERUVIAN CORPORATION.—A Reuter telegram, dated Lima, 
October 2oth, states that the Chamber has authorised the Govern- 
ment to settle all questions outstanding with the Peruvian Cor- 
poration within six months. The chief matter at issue is the 
annual payment of {60,000 due by the Government to the cor- 
poration, which was last paid in 1893. The other questions in dis- 
pute have mainly arisen out of the suspension of the annuity. 


RAILWAY COMPANIES. 


BAHIA BLANCA AND NORTH-WESTERN.—-The report for the 
year ended June 30th states that, although no portion of the new 
line to Huinca Renanco (the junction with the Buenos Ayres and 
Pacific Railway) was open to regular public service during the 
year, satisfactory progress has been made with its construction, and 
the rails have now reached Catrilé, 161 miles from Nueva Roma. 
The board have power to issue 4 per cent. first debenture stock at 
the rate of £4,000 per mile of new line, and under this authority 
£750,coo 4 per cent. first debenture stock has been issued, but 
further capital is required for general purposes. Resolutions to 
increase the share capital of the company will therefore be sub- 
mitted. 

MIDLAND URUGUAY.—The report for the year to June 3oth 
shows gross receipts £60,533, a decrease of £2,864 as compared 


with the previous year. The working expenses were (50,304, as | 


against £50,423, leaving a net profit of £10,229, as compared with 
£12,974. Including the Government guarantee, £55,481, and the 
amount brougnt forward, the total balance available is £77,834. 
The directors propose to pay I per cent. extra on the debentures, 


making 5 per cent., the same as last year, but the carry forward | 


is reduced to £5,241. On the other hand, £5,000 is transferred to 


general reserve, as against £3,800 last year. 
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BANKING COMPANIES. 
YOKOHAMA SPECIE BANK.—The report of the directors for the 
| half-yearended June 3oth states that the gross profits of the bank, 
including 678,115 yen brought forward, amount to 13,149,333 yen, of 
; Which 9,785,925 yen have been deducted for current expenses, inter. 
| ests, &c., leaving a balance of 3,363,908 yen. The directors propose 
that 400,coo yen be added to the reserve fund, and 1,000,000 yen be 
appropriated to the special reserve fund. From the remainder the 
directors recommend a dividend at the rate of 12 per cent. per 
annum, which will absorb 720,000 yen on old shares and 450,000 
yen on new shares, making a total of 1,170,000 yen, The balance, 
| 793,908 yen, will be carried forward. 


INSURANCE COMPANIES. 


CANTON.—The London agents have received a telegram from 
; Hong Kong stating that at the general meeting held in that city a |} 
dividend for the year 1905 of $20 per share, or 40 per Cent. on the 
paid-up capital, was declared. The sum of $75,000 was placed to 
reserve fund, $34,000 to reinsurance fund, and $25,000 written off 
for depreciation on sundry investments, the balance being carried 
forward to the new account. The reserve fund now stands at 
$1,675,009, 


MISCELLANEOUS COMPANIES. 


AERATED BREAD.—The report of the directors for the year 
ended September 30th states that the net profit was £85,474, and 
| adding £16,004 brought forward, there is an available balance of 
Es The directors recommend that a balance dividend be 








declared of 4s 6d per share, in addition to the interim dividend of 
3s per share paid in April last. This, after writing off the sum of 
£5,000 for depreciation, will leave £27,735, from which the 
directors recommend that {10,000 should be reserved for extending 
the company’s business, leaving £17,735 to becarried forward. 


COMPANHIA DE MOCAMBIQUE.—The report of the council of 
administration for the year 1905 states that the receipts of the com- 
pany in Europe in 1905 were £13,339, exceeding those of the pre- 
vious year by £2,064. The excess arises from the fact that, in 
1905, almost the whole of the premium for the eighth issue of 
shares was got in. The expenses amounted to £18,262, there being 
‘thus a loss of £4,922. The African losses amounted to £4,342, 
making a total of £9,264. The directors propose the balancing of 
these losses by means of the special reserve fund. 


DALGETY AND CO.—The report of the directors for the year 
ended June 30th last states that after providing for bad and doubt- 
| ful debts, depreciation in value of securities, and interest on 
| debentures, and including the balance of £56,399 brought forward, 

the net profits amount to £165,380. Deducting the interim 
| dividend for the half-year ended December 31st, there remains 4 
| balance available of £135,380. The directors recommend the pay- 
‘ment of a further dividend at the rate of 6 per cent. per annum, 
‘free of income-tax, making 6 per cent. for the year, and an 

additional bonus of 1 per cent., absorbing together £40,000. 

£35,000 is placed to the reserve fund, raising it to £200,000, £5,000 
| to the foundation of a staff benevolent fund, and £55,380 is carried 
(forward. The directors acd that the season which opened dry in 
some parts of Australia may now, thanks to the copious and 
general rains which have fallen, be considered fully assured. 


FREDERICK HOTELS.—The report for the year ended June 3oth 
| states that the net profits, after payment of debenture interest, 
were £49,049, out of which the preference interim dividend has 
been paid, leaving a balance of £35,299, to which has to be added 
the sum brought forward, making together £41,680. The directors, 
after transferring £2,544 to repairs and maintenance account and 
£10,000 to reserve account, recommend a dividend for the year on 
the ordinary shares of 4 per cent., leaving £6,573 to be carried 
‘forward. The sum of (21,443 has been expended on repairs and 

maintenance and charged to revenue. 
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HENRY BULL AND c0.—The report for the year to July 31st OURO PRETO GOLD MINES OF BRAZIL.—The report for the year 
that, after providing for directors’ fees, the net profit was ended June 30th States that the value of the gold produced was 
states This amount, with the balance brought forward, makes £102,213, and this, with {1,218 received for interest, rents, and 
£20.74", £30,316. An interim dividend was paid at the rate of 74 | transfer fees, made tlie gross income £103,43t. The total expendi- 
; Saas per annum on the ordinary shares, and it is proposed to | ture was £87,525 (inclusive of £3,345 export duty on gold), and the 
ly final dividend at the rate of 10 per cent. per annum. The profit amounted to £15,905. After deducting the debit balance of 
sum of £5,000 js transferred to reserve, and 10,928 carried £3,082 brought forward, depreciation of buildings, &c., and the 
forward. | three dividends paid on the preference shares, a balance of £1,145 
HOTEL CECIL.—The report for the year ended August 31st ls: carried forward. The amount crushed during the year was 





pay 


me ea ae : 4 73,998 tons of ore, and 25,425 ounces of bar gold produced. Thes 
states that = cis agen 2 is, oy pe ieoree compare with santa tons of ore, Svhich yielded ap 
201,138 mn in a is "£53.77, after charging ‘£13,188 for | Ounces of gold. The value ot the ore per ton has improved, the 
—s airsand renewals and sundry minor additions to property. | Yield being £1 7s 74d per ton, as against {1 os 64d per ton last 
mk compares with £39,744 in the previous year. After pro- | Ye". The reserves of ore are estimated by the superintendent to 
a tee debenture interest, &c., a net profit remains of £27,766, as = ~ — tons, of which — oe =n —_ on the 
ared with £14,487. This amount of £27,766, together with the r ore shoot and 35 per cent. on the branch of that shoot. — 
ate brought forward, gives a total of £36,749 to be dealt with. ANGANYIKA CONCESSIONS. —A circular has been issued stating 
The directors recommend one year’s dividend of 54 per cent. — the oe conducted in Brussels by Mr Robert Williams 
he preference shares to August 31st, 1905, carrying forward | D@ve resu ted in arrangements now being made for the formation of 
3 P a mineral company, to be registered under the law of the Congo 
91249: 


Free State, to acquire the whole interest in all the deposits already 

JOSEPH STOCKS AND CO.—The report for the year ended discovered, the new company allotting to the Tanganyika Conces- 
September 30th shows a profit, including £2,410 brought forward sions 40 percent., and to the Katanga Special Committee 60 per 
from the previous year, of £15,305. After charging £2,731 for | cent. of the vendor's shares, each party subscribing one-half of the 
renewals, repairs, and depreciation, and paying debenture | working capital shares, the one-half to be subscribed by the 
interest, a balance of £5,180 remained, which it is proposed to Katanga Special Committee having been guaranteed by the Société 
carry forward. Générale in Brussels and others. The company’s interest in such 
WESTERN TELEGRAPH.—The report for the half-year ended deposits will then be 45 per cent., and it will have the right to the 
June 30th states that the revenue amounted to £314,555, and the | appointment of half the board, Baron Baeyens of the Société 
working expenses to £104,578. After providing £15,448 for Générale being president and Mr Robert Williams vice-president. 
debenture stock and debenture interest and sinking fund and £3,650 | For the purpose of financing the scheme it is proposed, subject to 
for income-tax, there remains a balance of £190,878; to this is the approval of the shareholders, that this company should create 
added {5,269 brought forward, making a total of £196,147. A | an issue of 250,000 5 per cent. debentures of £8 each, convertible 
quarterly interim dividend has been paid, £75,000 transferred to for the first five years into shares of Tanganyika Concessions, 
the general reserve fund, £5,000 tothe maintenance ships’ reserve | Limited, at £8 per share. This issue of £2,000,000 debentures is 
fund, £15,000 to a marine insurance fund, and £15,000 toa land and guaranteed, on the terms of payment of a cash commission of 5 per 
buildings depreciation fund. The directors now recommend the | cent. and a call of 100,000 reserve shares of the company for five 
declaration of a final dividend of 3s per share, making with the | years at {10 per share. The shareholders will accordingly be 
interim dividends a total dividend of 6 per cent. for the year, and | asked to increase the capital, which at present stands at £525,000, 
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also the payment of a bonus of 2s per share, both tax free, leaving | to £1,000,000, by the creation of 475,000 new shares of {1 each, 
{£2,663 to be carried forward. The 5 per cent. debentures were | of which 412,500 will be set aside to provide for the conversion of 
duly redeemed on June 3oth. the debenture issue at £8 per share and the call at {10 per share. 
The balance of the debenture moneys and sums paid on the exer- 
MINING COMPANIES. = — = pg for the furtherance of the construc- 
ion o e Benguella Railway. 
T RAND PROPRIETARY.—The directors have issued acircular, a Z re 
pon chia we take the following :—The board, when considering CRUSHING RETURNS. 
the financial position of the subsidiary companies, had before them (For last calendar month except where otherwise stated.) 
the scheme for the amalgamation of the East Rand Proprietary | —— a ; on niin tama 
Mines and subsidiaries which has been referred to in the chair- Tons 
man's speeches at various annual meetings. The scheme has been Crushed. Gold Recovered. | - 
very carefully examined since the chairman's arrival, as, from an eee ease anaes Prone: 
economic point of view, it is, in the opinion of the boards, the best MINE Sa Ss | wy 
for the interests of all concerned, but, owing to the difficulty in Mill. 35 Mir! €S Total, Value. 
arriving at a basis of valuation satisfactory alike to the shareholders } aS ae | 
of the East Rand Proprietary Mines, the subsidiary companies, o ; & 
and the H.F. Company, it is not proposed to proceed with it. The|}~ = =—=—<“—~™SC~;~C™C~C~™S = en i 
Dreifontein Consolidated Mines and New Comet Gold Mining Com- | Battlefields (Rhodesia) ........ 1,045 760 962 487° 1,449(V) 4,835 
pany at the end of the year will, it is anticipated, show deficiencies of | Day pore Block and Wyndham : 
£25,697 and £38,169 respectively. These amounts will be advanced Mills’ Day Down ‘United* dort. 1,620. “ s+ (V) 35,480 
at 6 per cent. interest by the East Rand Proprietary. In the case WN ea. cae at Oe - ce CL ee LOW) 5400 
of the Angelo Gold Mines the cash in hand, including profits for | Ouro Preto(Brazil) ............ 5,780, .. ws «- | 2,2251(¥) 8,9C0 
the year, is expected to cover the amount required for develop- | 
ment, but the Cason Gold Mines shows a deficiency of £100,000, 
which will be provided for by an issue of new shares offered to a “a 
existing holders at £4 2s 6d per share, and guaranteed by the East The Commercial Cimes. 
Rand Proprietary at £4 per share. The directors regret the 
necessity of passing the dividends of the subsidiary companies at 
the end of the year. No dividend will in consequence be payable 
to East Rand shareholders for the same period. THE CORN TRADE. 
EAST RAND MINING ESTATES. .—The report for the year ended Mark Lane, Friday Evening 
|| June 30th last states that in view of the vital questions that et F 
| remain to be settled when the new Legislative Assembly meets, the Good progress continues to be made with autumn farm work, 
directors have not considered it advisable to commence shaft- | but in some Northern districts the land, through excess~ of 
sinking, = en Ea = oe refer cal — = moisture, becomes less beneficial towards growth of vegetation, 
enactment of the new gold law, which it is announced wi e|. Sh aati eee . - 
amongst the first scectiiaaniee of the new Legislative Assembly ; and less —s weather would afford - better all-round 
and secondly, the settlement of the labour question. In addition, | St’™¥lus. Cereal markets are by no means inclined to waver. 
the directors have had to consider the financial position of the he tone of trade is steady, and despite the little inquiry which 
company, and in view of the continued depression in markets, in | prevails on spot, except here and there, no pressure arises to || 
their opinion it would have been unwise to have embarked upon | sell, but in the meantime there is a vague uncertainty attending 
heavy expenditure at a time when the securing of the additional perspective measures. English wheat continues in extremely | 
capital could only have been carried through at a considerable | » eteicted cidale. Guana te Senien. tentiets 7 : hich 
sacrifice to shareholders. It is anticipated that the new elected , oe : J I 73 oe a a a? movements, wae | 
Assembly will settle these important questions on satisfactory lines, | OCCUPY fatmers attention so much this month, and rates are 
and that the conditions and prospects of miring will then greatly | fully supported, whites delivered up ranging at 30s to 31s 6d, 
improve, when the question of resuming work on the company’s | with reds at 29s to 30s 6d per qr, 504 bs. In the country reds 
properties will receive immediate attention. The second borehole | ysually range at 27s to 28s 6d, according to district. Chicken 
|| Put down by the Modderfontein Proprietary Mines on the southern | peat o6s-26s 6d per imperial qr. Imported descriptions are 
portion of this farm reached a depth of 2,42: feet in December ; é aide. Medinsbis ond deeiok bina ; he 
last, but no reef of any value was met with, and boring was then | dull of sale, Wanitonas mptetannguen ce, © istinctly against 
suspended. Dr Hatch reports that the hole had penetrated the | holders. Shipments ot the latter, with Danubian, become exces- 
lower Witwatersand formation, and that it was probable the main | sive, most of which find their way to Continental ports, while 
reef horizon had been encountered at 1,860 feet without any | quality still meets with disfavour. No. 1 Northern Manitoba, 
bes forthe tise belts boon suspended. The peeation of boriog ox | 312 9% €x ship and No. 2, in ssime position, oo qd. .Nox hard 
the Viakfontein farm, which the directors had under consideration | Manitoba, 32s 6d, ex ship; hard winter No. 2 ruling at 3os 64, 
' 
| 
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New Zealand remains quite stationary, in face of English 
supplies. Short, 28s to 29s, with longberry at 29s to 30s. Indian 
firm, and nothing offers except Karachi, choice white being held 
for 30s 6d landed. Crop prospects are favourable. Plate 
nominal. 63 lbs, 30s 6d, ex ship ;. 31s, ex store. The flour market 
on spot continues to manifest a dejected aspect, which is mainly 
accounted for by prolonged mildness of weather for time of 
year, and the wheat position, while nothing beyond a semblance 
of buying is pursued just now. Quotations of foreign in nearly 
all respects tend easy. American, first patents, 24s to 24s 3d, 

26s, both landed. Kansas, long patents, 22s to 23s, 
Of bakers’ grades, Iron Duke offers at 20s 3d, ex 
Town households, No. 1, quoted at 
Country flour railed to London con- 
Roller whites, 21s 6d-22s. Patents, 22s 6d 
per sack upwards. Cascadias, 24s, ex store. Hungarian brands 
maintained. Leading brands, 29s-29s 3d landed. Australian 
remains difficult of sale, patents being named at 20s to 20s 3d, 
ex ship; 20s 6d to 20s gd, ex store, 280 lbs. Irench is a little 
better supported in value. Patents, 23s 6d, ex store. The dull 
tone so pronounced in the cargo market for wheat, for some 
considerable time past, has become more intensified this week, 
buyers being few and far between. Holders refrained from 
pressing, in spite of which, however, values tended easier. <A 
South Russian cargo, November-December, two-thirds, sold 
28s gd, and remainder 28s. Only quiet support was accorded 
parcels, and the moderate sales include No. 1 Northern Mani- 
toba, November, at 30s; No. 2, ditto, afloat, 29s 44d; Novem- 
ber, 29s 444d; No. 1 hard Manitoba, afloat, 30s 4%d, and 
November, 30s 6d. Quantity afloat is estimated at 3,930,000 qrs, 
as compared with 3,267,000 qrs in 1905. With no falling off 
in demand, a fairly active business has been doing in English 
malting barley at firm rates. Good, useful samples, 30s to 32s, 
and fine up to 36s. Grinding barley quiet, but firm on continued 
scarcity. Odessa-Nicolaieff quoted 19s 6d to 19s gd, ex quay. 
Of cargoes, Azoff, October 1gth bill of lading, sold 19s 4%d, and 
December-January, 19s 6d. Odessa-Nicolaieff parcels, Novem- 
ber-December, sold 19s. Maize remained quiet of sale, and 
round Plate declined slightly, being quoted 20s 3d, ex ship. 
American mixed nominal. In the cargo market, La Plata 
shipping or shipped, sold 20s 114d; afloat, 19s 6d to 19s 10%d; 
and April-May, 19s 6d. Imported oats were steadily held, recent 
improvement being maintained, trade, however, being wanting 
both here and in the country. 38 lbs Russian quoted 16s 3d to 
16s gd, ex quay as to sample. 
November-December, sold 15s 3d to 15s 174d. 


and “ stars” 
ex store. 
store. English steady. 
22s od, ex mill, sellers. 
tinues in favour. 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 


1903-4 :— 


1906-1907.| 1905-1906.| 1904-1905.! 1903-1904. 
ewts. cwts. | cwts. ewts, 
mports—Wheat (7 weeks to Oct. 13) 12,857,000 13,317,509) 14,269,200) 14,967,900 
Flour . a 2,218,400 1,810,600 1,512,600} 3,515,900 
14,.775.4C0 15,128,100, 15,781,806, 18,483 800 
Add week ending Oct. 20 — Wheat 1,547,000} 1,139,500; 2,451,100! 2.430500 
PEE. awescntoss nenieew eines 336,000 346,400 252,500) 453,100 
Total imports 8 weeks ...... 16,658,400) 16,614,000, 18,465,400) 21,367,400 
Less exports—Wheaf...............- 56,900 17,200! 21,700) 26,000 
ea ee eee 19,200 9,900 10,300) 10,000 
Ns i.6nsi covuena wes 16,602,300; 16,586,9C0; 18,433,400, 21,331,400 
Add to this the estimated sales of | 
home-grown wheat ........ iendieens 7,330,100' 8,288,000) 4,512,200 4,005,200 
~ / 
Eight weeks’ home supplies .......... 23,932,400) 24,874,900) 22,945,600, 25,386,600 
Average price of English wheat per s8 4d 8 a | s d s a 
QOMRUEE nc cccccccccccccccscccces. 26 6 27 1 30 4 25 10 
ME DOE OWE. 6.n600cnsdenccccsensssces 6 14 6 3 70; 511i 
busheis | bnsheis. | bushels. | bushels. 
“ Visible supply” in U.S. centres,bush. 37,165,000! 27,207,000) 24,655,000, 22,484,000 
Do do in cwts. | 19,909.800| 14 575.000! 13.208.000) 12.045,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended October 20, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 








| Quantities Soo, Sa _AveRaGE Prices, 
Se — - - a | , - canian 
| Wheat. Barley. | Oats, | Wheat | Barley, Oates, 
ee ise —_| — | els 
1906. qrs bsh | gqrs ts!| qre bah| 8 d | 2 @ | eo @ 
Oct. 20..) 71,352 6 230,637 2)| 33,636 2 | 26 6 | 2410 16 8 
13..| 80,630 0 226,940 7 | 38,088 5 %@3 i 2 3 16 7 
6..| 87,200 0 183,145 4 | 35,724 4 6@1; @&Oo 16 3 
Sept. 29..| 83,907 0 129,209 2) 41,942 1 25 9 24 8 16 2 
22..; 90,292 3 76,130 7 | 37,120 7 | 25 9 24 3 16 0 
15..; 89,74 2 | 41,670 7} 34,230 2 | 2511 | 24 3 16 1 
| i 
1905 ......| 90,548 1 224,530 0/| 24,635 7 | 27 1 25 0 16 7 
1904...... 45,960 1 213,190 1/| 31445 6 | 34! 25! 1511 
1903 ......; 40,256 4 99,029 5 | 26,249 7 210 | 23 7 15 8 
1902 ......' 56,148 0 143,774 71 28,514 5 24 11 264i; #170 








THE IRON AND COAL TRADES. 
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The speculation that has of late been rife in the pig-iron 
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support, while quoted at 31s to 31s 6d ex store, 496 lbs; 
| 





To arrive, white Libau, 38 lbs, 
| 





| is daily becoming increasingly difficult to place orders for de- 
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been wonderfully favourable to warrant holders 
proaching end of the northern shipping season ie 
make for a substantial reduction in exports, and 
sumers are now waiting for a decline in quote 
well bought ahead, some can afford to do this, but America; 
advices make it plain that there is a possibility of buyers ae 
burning their fingers. It is reported that at least 25 : oa 
of iron has been purchased on American account, 
quantity of this will undoubtedly be shipped to Satisfy th 
demand there. We attach no importance, however, pa de 
current rumour that United States dealers intend to buy up all 
the warrants, and so dictate prices here also, and as it is said 
that they bought when prices were much lower, it would occa. 
sion little surprise were they to sell out to realise their present 
substantial profits. To-day’s Glasgow figures are appended :— 
Cleveland: 57s 1od, 57 
3 


9,000 tons 
and some 


Ss gid, §78 od cash, §7s g'4d seven days 
> ¢ . J» 
ed, 58s 2!2d one month, 58s rod three months. 
buyers, 57S 9d cash, 58s 2d one month, c 


58s 3d, 58s 3} 


58s gd three months ; 
sellers, 578 tod cash, 58s 3d one month, 58s rod three months 
Market fair 


69s g!2d seven days; 


steady business. Cumberland, 69s rac 
Ys : S 10d cash, 


Market Steady, 
Connal’s stores, to-day, in Glasgow: Scotch 
other 


sellers, 698 9!4d cash. 


small business 
’ 


10,639 tons; makes, 5,000 tons. No. 3 


563,015 tons; standard, 18,058 tons ; 


Middlesbro’ 
hematite, nil. 

Our Middlesbro’ correspondent’s report, dated October asth, 
follows :—Pig Iron.—We have had a 
although warrants have eased somewhat. 


is as steady market, 
We can ¢ nly expect 
a continuance of the German and American demand if our prices 
No. 3 G.M.B. is at 58s. 
tite is quiet at 69s 6d for East Coast mixed numbers. 


factured Iron 


do not advance too rapidly. Hema- 


Manu- 
and Steel.—The demand is fair, and prices are 
quite steady. Steel ship-plates, £7; steel ship angles, £6 12s 6¢; 
iron ship-plates, £7 5s; iron ship angles, £7 5s; iron bars, 
: Iron Ore.—There is no sign of easier 

Large quantities have been sold for 
next year, but there is still a lot to cover. Best Bilbao Rubio 
21s 6d; Gellivare and L/K Swedish 


£7 5s, less 22 per cent. 


awl 


prices for best Rubio ores. 


iron ore (50 per cent. iron), 


iron ores (60 per cent. iron), ‘‘A”’ grade, hematite, 24s 6d; 
‘C” grade, Cleveland, 19s 6d; ‘‘F”’ grade, basic, 19s 64, c.i.f, 
North-East Coast ports. 

The Zron and Coal Trades Review writes as follows re- 


specting manufactured iron and steel: In regard to finished 
iron and steel there is not very much that is fresh to be noted. 
New business is not over plentiful, and many makers are 
depending largely upon old contracts for employment. Some 
are booking good orders, however, and are hardly able to avoid 
getting into arrears with deliveries. In very few establishments 
is there any serious lack of work at present, and it is expected 
that before long there will be a revival of buying. In regard to 
shipbuilding material there is a disposition to give out orders 
more freely just now, the improvement in freights and the 
cheaper rates at which orders for tonnage are accepted now by 
a number of the yards, having led to new contracts for shipping 
in some cases. ‘The position of makers of plates and angles and 
similar material is therefore regarded as more favourable than 
it was, and prices are well maintained. On the Tees steel ship 
plates are quoted at £7, iron ship plates at £7 5s, and steel ship 
angles at £6 12s 6d. Both black and galvanised sheets are in 
more demand, and the latter being quoted at £12 15s in Middles- 
brough. Heavy steel rails are unchanged in prices, but are not 
so active as they have been. In iron bars a moderate business 
is passing, and the basis rates in the Midlands remain un- 
changed, marked bars being quoted at £8 10s, and common 
iron at £6 15s. 

The coal trade has again gathered strength, and steam sorts 
especially show great advances. At Newcastle the improvement 
is mostly confined to best and small steams, and inquiries for 
these have come in so satisfactorily that many collieries are 
fully stemmed to the end of November. Durham coals have 
hardened in sympathy, but to nothing like the same extent. 
Quotations: —Best steams, 1os to 11s; small steams, 6s 6d 
to 8s: Northumberland, unscreened, 8s 6d to gs; gas coals, 103 
to 11s 6d; coking coals, 11s to 11s 6d; coking smalls, 118 to 
11s 6d: bunkers, 98 od to ros. The situation in South Wales 
may be gauged from the fact that notwithstanding the removal 
of the tax at the end of the present month, prices for November 
shipment are higher than those obtainable now, and, indeed, it 








livery during that time. The supposition that the end of the rise 


| is in view is open to serious doubt, and 17s has frequently been 
: obtained for best steams, while other grades have risen in pfo- 


market has to some extent subsided during the past week, and | 


the present tone is rather uncertain. All the conditions have 


portion. Quotations:—Steam Coal: Large, very best, 108 3 
to 16s 9d; best seconds, 15s 3d to 15s gd; large, seconds, 148 3 
to 148 9d; drys, 148s to 148s 9d; best washed nuts, 12S 3d to 
12s 9d; seconds, 11s 6d to 12s; best washed peas, 11s to 18 3a; 
seconds, 10s 6d to 108 9d; smalls, best, 98 od to ros 343 good, 
ordinaries, 9s to 9s 6d; smalls, seconds, 7s 6d to 8s; smalls, 1- 
ferior sorts, Patent Fuel: Best (including tax), 158 gd to } 
16s. Bituminous Coal: Households, best, 15s gd to 106s 3d; 


—s 
{> 


| households, seconds and other sorts from 11s 6d to 148 6d; No.3 


Rhondda, large, 1ss 3d to 15s 6d. There is no new feature . 
calls for comment in the Lancashire trade. The recent ac 
vances are well maintained, and the demand, if anything, § 


Cer eases eee ccc enna ecccceee eee 
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for although the summer’s departure has proved 
second-hand merchants have been laying in 
large stocks against further rises. Quotations :—Manchester 

.- sot: Best housefire coals, 13s tod to 14s 10d; 
——, 13s 4d; common, 95 10od to 1os 10d; furnace and 
= eins fuel, 8s od to gs 34; best engine fuel, 8s to 8s 10d; 
ee ial ns to 7s 6d; medium, 6s 6d to 7s; common, 5s 6d to 


6s 2d, at the pits. 











rather greater, 
rather protracted, 


seconds, 





THE WOOL TRADE. 





The English weol market continues tc improve for fine sorts 
put all the stronger sorts barely hold their price. 

Our Bradford correspondent writes :——There is no great move- 

t as regards prices one way OF the other. Fine qualities— 
earth and fine crossbreds—are firm, and perhaps even the turn 
seater, though the volume of trade is scarcely large enough to 
affect the market. What is influencing it is the reports from 
4ustralia, which all show dearer rates. — The lower crossbreds 
are all still weak and irregular, and English wools, though well 
held, are still on the down grade. Business in yarns and piece 

5 is d. 

Re endure. Murray, and Co. report as follows :—We 
have received a code telegram from our Melbourne firm— Messrs 
John Sanderson and Co.—which we translate as follows: The 
market is very firm, and shows a burdening tendency. Com- 

ared with last season’s average rates, prices for the coarsest 
qualities of greasy crossbred staple have advanced § per cent., 
but other descriptions of greasy crossbred are unchanged. For 
medium to good merino lambs’ wool the market has advanced 
5 per cent., while medium to good and dried lambs wool is a 
shade dearer. There is a good demand for scoured pieces and 
locks, for which descriptions the market is § per cent. higher. 
The northern clip is generally in good condition. 

Messrs Willans and Overbury, in their annual colonial wool 
report, state that the problem confronting the trade at the com- 
mencement of the season 1905-6 was similar to that which 
has to be considered at the beginning of the new season 1906-7 
—vyiz., what effect the increase in production of wool in Aus- 
tralia would have on prices which, though not at an extreme 
point, were yet considerably above the level of the previous five 
years. While many maintained that an addition of 200,000 to 
250,000 bales (the actual figure eventually proved to be 235,000) 
must bring about some giving way in values; others, appreciat- 
ing the condition of European markets, where expanding busi- 
ness had been checked from further extension only by want of 
supplies, showed their confidence in the power of the trade to 
absorb without difficulty the augmented quantity by purchasing 
readily the large amounts offered at the opening of the Season. 
The period under review has proved «hat the latter estimate of 
the situation was correct. At the November series of 1g05, the 
first of the new season, an excellent selection met with the 
keenest competition from many for whom it was imperative to 
secure wool to fill immediate requirements, but a considerable 
section of the trade deferred purchasing in the hope that in 
January values would weaken. This expectation, with an occa- 
sional exception, was not, however, fulfilled, and by the March 
auctions the consumptive demand had become so keen that 
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many of those who had postponed their operations were forced 
into the market, and though the gross arrivals exceeded 306,000 
bales, an advance of 10 per cent. on merinos and fine crossbreds 
and 15 per cent. on coarse wools was established, while so large 
were the demands of the trade that at the next auctions in May, | 
with a still greater quantity of gross arrivals, a further hardening | 
in values took place, good scoured merinos selling at 3d per Ib | 
and greasies at 2d per lb above the level of the January sales. At | 
the following series in July, by which time the greater proportion | 
of the important clips had been sold, the more urgent demands | 
of the industry had been satisfied, thus facilitating the policy 
of those desirous of reducing prices prior to the opening of | 
the colonial selling season; but though ‘these efforts were par- | 
tially successful in the fourth series, a distinct revival took place | 
at the September auctions, which, closing at the best point, in- 
dicated the existence of fresh requirements of raw material. 
South African wools advanced to their best point in March, re- 
maining unchanged at the following series. In July all qualities 
Were rather neglected, and withdrawals in consequence were 
On a somewhat large scale. The quantity sold in London 
amounted to 724,000 bales, as c ympared with 712,000 bales in 
the previous season. It estimated that 308,000 bales (42% 
per cent.) were taken for the Continent of Europe, and 33,000 | 
bales (414 per cent.) for America, leaving £383,coo bales (s3 | 
per cent.) for the home trade, these figures showing a slight in- 
crease on the quantity purchased on continer.tal account, and 
a decrease of 2 per cent. on that bought for the United States. | 
Ake total clip from Australasia amounted to 1,869,000 bales ; 
(415,000 bales from New Zealand). as against 1,546,000 in 1905 ; 
and 1,370,000 bales in 1904, the latter quantity being the lowest 
recorded since the reduction in supplies first commenced. The 
increase, therefore, in three years amounts to 500,000 bales, and | 
el me prone of a cence addition to the coming clip. 
duction ha: > I : a of eis effect : a fresn increase in pro- 
idicionn a, * é mnsidered. There is no longer any fear of | 
ho aed — - the fact of there being enough wool | 
haces wid : -. buyers to ay oid . the necessity of making 
lan noes art ingements to buy wool to meet possible con- 
ies which at the moment are out of sight. 
therefore, after first needs have been supplied, 
tendency to decline, such weakness 


iS 


should show a 
might well be due to tem- 
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porary excessive offerings, and not to reasons of trade, and an 
improvement as was witnessed in 1905 and the current vear 
might again be seen in 1907. i 














THE COTTON TRADE. 
LIVERPOOL, October 26. 
CURRENT PRICES—THURSDAY. 


{ 
\ 











| I 
aie ¢ ||\Same Period Same Period 
ois & 1905. 1904. 
Descriptions, a | & Bi z 
lela (Sigg SIE) Ss legi 6 ig (S36 
(BIS iSiBsisizglSiszyis B se 2 
lolalio a2 BIS S OSE) Ss Oe = 
SS —EE———— EEE —_———e ee —_—-— 
American. ;da@jad@iaj|;daida | aii djidjia aid,q4 
Sea Isiand........ per lb) .. | ..|.. |23 14 [21 os | oe [M4 |] «2 | + (16 
Florida ditto............ ~+ J11R ; .. {15 _| ~~ |03H |) OF | .- | o~ |) 203; | .. 
Ord GO LM Mid GM/MF G O|LM GM G 0,LM\qgm 
American .......... we.{_++ 5°70 6:06 628 6°42 6°84 5°37, 5°55 5:87 5:04 5°18 5-42 
Brazilian. Mid: MF #r. GF Gd/\Fne MF! Fr.| Gd.| MF Fr. Ga, 
Pernambuco, &c...... eee] + | 5°93, 639 G65, .. | .. | SEL GOL; .. || 5:36)578! ., 
Cas sndqaxiaundinaus | .. |6°00 644,666, .. | .. || 5°57,505: .. | 532/572) .. 
| Paraiba ....... ga akuded | | 5°92 6:36 6°60 .. | .. | 557,595) .. |/5:32 572 |. 
Rio Grande ..........+. 595,639 661 .. | .. | 557/595) .. | 532/572 |, 
PN cs cdetedicesess -- {594 6:38 660 .. | .. | 557/595 .. | 5:32/5°72) 0. 
Maranham ............ 5°95 6°39 661; .. | .. | 557,595) .. | 532,5°72 ., 
Egyptian. | { | 
RE, inisescazans coos eo | oe | 8% GF 10E | 10H), «. | GE) By) 0 | we | We 
WP iashesrsdvecwndse foo] oo | o- | Sey; Sie) OB || ow | oe | WB ee | FF 
Smyrna, Greek, &c. ....| .. | «+ oo | we Lendl wo h< | ee ae ee 
West Indies, &c. 
Tahiti Sea Island ...... ° oe |} om |e bueel oe tt aa. 1 oo bane ee | be Loe 
Peruvian—Rough ......| -. | «. | .. | 810 8°50, 9°65 oe | 900; .. | -- 11095 
Ditto Mod. Rough ....| .- | «- 645.745 8°35, .. -- 635 825) .. | 8301010 
Ditto Smooth ..... eiv 6°01 6°54 6°74 6°84 6°93 5°47. 59S 630,544 5°68 5:°§ 
Ditto Sea Island......| -. | -- | 93 9% 10h} 11 | .. | 7R | 8h || .. | BR! OB 
COND a ch cb kasennves | ++ | «- (5°20 5°55 620 685, .. 480 5°90) .. (440 6 
East Indian. GFr| rer Gd. F G Fne|S'fn rer Gd.'\Fne rer Gd. Fne 
Surat—Mac.G'nd Surtee| .. |... |... -- Sd}. oe.) co | SRB ee Stz 
” « Broach] .. | .. | Sf 533: 5g ; .- || -- | 53 | Siy'| .. | Say) Se 
Sawginned Dharwar ..' 423,43 5¢y ; | aa ay Se)... | Sf) SB) .. 
Bhownuggar.......... (4h) 48 43° 9G 5S | wk | 4G) Sta See 45 S| 5b 
M. Gin’d Bhownuggar! 44 | 42 af -- 5 | .. | 444) Sta) See) 46) 5 | Se 
Oomrawuttee, No.1. | 4442 43 4% 5 |...  4taj 4a) See 46 05 5, 
t No.2..|..].. (4% 43 4g {22 |! .. | adh age .. | 49g) BE 
M. Gin’d Oomra, No. 1\ 44 | 48 49 44 5 |... 444 448 56,4955 | 53, 
” ” No. 2} .. | «. 4n949 42).. -- | 444 448! .. | 423) Sb 
M. Gin'd Khandeish| .. | 4; 4%; 444... |... 44/42... | 432 43, 
DONA kaccaveeds cree Fe. | we 48 4 4B ee | ae) ba) Lod ad) ag 
M. Ginned Comptah ..| 42 | .. | 448 «. | .. | .. « § OF cel. os TOE Pes 
Bagalkote .......... «| on | ne, @ bee | co baw tee 4 Moe Tl cot Mies 
RE bee iipawads wese) ce | ee SHR Ste Sub) we we 1 AR) we | aR 4 
Machine Gin’d Scinde| .. | .. | .. 4h, 445) 485, -- |. af on.) as Lae 
Ws ca oedccacksacs Se le ee ee i a4 
Machine Ginned Bengal] .. | .. 4¢, 47h 49m 485 «. (4 4B |. | 4 
Madras—Tinnivelly ..../ 5), 5 5g «. | -.]-. | SE Se) .. || Sth SH) .. 
Western ...... Sie o~ | 48 | oe | on. | co |} oo.) SE) oe Ih ne |. SOR) oe 
CINE Foo cs cncavecas Noz! 52, Nol) 534) .. | .. |Noa| 5@ | .. |Nol| 53; 
Coconada Red. ........ alr.. co | oo | co foo WMME.. | oe [POE os] 26 
Imports, Exports, Consumption, &c. 
October 19. 
In. or 
1906. 1905. Dec. 
Bales. Bales. Bales. 
Imports from Jan. 1........ 2,494,424 .... 3066,868 .... — 572,444 
‘a oe AN. Datesnace 263,774 ... 362,443 .... — 98,669 
Exports » Jan. l.. 292,212 ....  SS5E€,297 .... — 64,085 
7 >. ME Bicones 22,593 .... 39,09 .... — 16501 
Consumption ee a eee 2,988,579 . 2,919,635 .... + 68,944 
Ze sens I Metaccack aes 399,861 .... 423,948 .... — 24.087 
Stock = —§ evececcccse eveeces Bete ces 621,040 .... — 385,290 


' The imports for the week ending Oct. 19th amounted to 92,934 
bales, and the quantity of American cotton reported at sea for Great 
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Britain (including cable advices to date) is 298,000 bales, against 
247,000 bales at the corresponding period last year. 

The small demand continues. [Estimated sales 
bales, of which 28,240 bales are American, 2,500 bales Egyptian, 
5,540 bales Brazilian, &c., 510 bales West Indian and African, 
200 bales East Indian, 10 bales sundries. Of these 3,o00 bales 
are for export and speculation, and 34,000 bales for the trade. 
Imports 92,403 bales, including 78,741 bales American, 


spot 37,000 


10,195 
bales Egyptian, 3,377 bales Brazilian, &c., go bales West 
Indian, &c. American has been in moderate request. The 


quotations of ordinary and good middling are reduced 23 points, 
low middling and fully good middling 21 points, and middling 
fair 1§ points, middling quoted 612. Sea Island descriptions 
continue in demand at hardening rates In Brazilian a fair 
business has been done on an improved basis, but quotations 
are reduced 13 points. Peruvian rough descriptions have been 
in only moderate demand at unchanged rates, except fine rough, 
which is raised 10 points. ‘There has been less doing in smooth, 
and quotations are reduced 13 points. In Egyptian a moderate 
business has been done. Quotation: of good and fine brown 
are reduced \, extra fine 14, that of fair exceptionally raised %, 
upper reduced jk to %. Joanovich raised ';, Abbassi raised '%. 
Fully good fair brown quoted 931 l.ast Indian has been 
neglected, but the quotations of [Broach are exceptionally 
raised \%. Futures, after numerous fluctuations, are 1014 to 
13% points lower, closing quiet steady, October 5.82; October- 
November, 5.77; November-December, 5.7214; December- 
January, 5.72%; January-February, s.75; February-March, 
5-774; March-April, 5.80; April-May. 5.82: May-June, 5.841% ; 
June-July, 5.86; July-August, 5.87 Egvptian futures are 8 to 
17 points higher. 





MANCHESTER, October 25. 


A rather quiet tone has prevailed in most quarters of our 


market during the past week. The actual sales cannot be 
described as important, but the inquiry all round has_ been 


healthy and encouraging. Prices, however, are considered dear 
by most buyers, and the difference 
in most cases too wide to be easily bridged over. 
has reached the order books. An increasing trade has come 
round for Japan in certain makes of shirtings. China continues 
dull and unchanged. For the Levant and Egypt a healthy 
demand has shown itself, and a fair business has transpired in 
goods of a miscellaneous character. Manufacturers have been 
firm in quotation, as owing to the stiff varn position full rates 
have to be held for. American yarns for home use have moved 
off quietly in small lots. The turnover has been on rather a 
small scale. In medium wefts there is still scarcity and fancy 
prices have been paid for quick delivery. On the whole it may 
be said that the strong position of spinners is well maintained. 
Bundle yarns have been rather too dear for free operations. 
Bolton spinnings have moved off steadily, producers for the 
most part being well sold. 


(I.) Comparative Statement of the Cotton Trade. 





| Previous Weeks in 1906 

| Price, — 
}t Oct. Price, Price, Price, Price, Price, 
|} 25, ‘+t Oct. 




















| 1906. 18. ll. 4. a 
led epadsa@iseaisaead 
Raw Cotton—MiddlingAmerican.per lb} 628 6°35 6°51 5°96 560 562 
— Good fair brown Egypt.perlb}0 9 0 9 O 8}§ 0 sf 09/09 
Yarns 32's twist....... soneunneant perlb0O 104,0 10% 010 O 94 O 9k O 9A 
— 40’sweft......... eseeeees-per Ib) O 104 0 104 0108 0 98 O 94 0 Ye 
— 60's twist (Egyptian) ...... per lb) 0 163 0 16 0164 016 016 O16 
2-in. Printers 116 yds, 16 by 16,32’s and 
ibhie sed Sete eeeeeeneescsesvess 1665 16 5:16 5/16 11510 1510 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
_, ere MAL eidennenneiean 615 6 15 6:15 2 31411 1411 
93-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 34 8 34.8 35,8 14 8 0 8 0 
33-in. ditto, 374 yds, 16 by 15,8} Ibs .....7 34 7 35 7 387 14 70 7°00 


(II.) Compared with Previous Years.* 





























Price, Corresponding Dates in 
t Oct. — 
25, | 

1906. 1905. 1904. 1903. 1902. 1901, 

sdedisdsedsedaded 

Raw Cotton—Middling American.perlb 623 5°81 5.32 574 470 437 

—  GoodfairbrownEgyptn..perlb, 0 9 O 73 0 7§ 0 8 OG O 5h 

Yarns—32’s twist ..... Sevoussoetn perlbO l¥#, 0 8 O87, O 84 O7% 0 68 

— 4'sweft ............. ---perlb 010} 0 9,0 88 O 88 C 7'O0 E; 

— 60's twist (Egyptian) ....perlb 0 i63 0 144 0 12§ 0 13§ 0 112 0 10} 
32-in. Printers, 116 yds, 16 by 16, 32's and 

err BAe erendeoomenne § 16 2:15 0114 012 9 12 TA 
36-in. shirtings, 76 yds, 19 by 19, 32’s and 

icihekebhvieahhbinnssan>enestaee2 5 6 15 2.14 4833 4412 3 12 Ih 

38-in, ditto, 38 yds, 18 by 16,10 1bs...... 8 318 2,/71117 46 816 % 

39-in. ditto, 374 yds, 16 by 15,8}1bs ....|7 34 7 2: 611 6 445 8 5 7&4 


American cotton being quoted indecimals of a penny (no discount) from 
October 1,,1902, we give the prices at corresponding dates of previous years 
in approximate dscimalequivalents. t Nominal quotations. 








THE LEATHER TRADE. 





The leather market has shown a steadily firm tone during the 
week. Business has been brisker than for some time past, though, 
owing to the extremely firm attitude adopted by tanners, the trans 
actions have mainly been effected from merchants’ stocks. Further 
advances have been established in light sole leather, but other de- 


between price and offer is | 
Numerous | 
bids have been made in shirtings for Calcutta, but not much | 


t Oct. } Oct. +Sept. +Sept. | 
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| greenish, 538; low middling, 49s; smalls, 448s; peaberry, 59s. 
| Mexican: low middling, 47s 6d to 48s; smalls, 43s; peas, 56s. | 


_ to 2oth inst., with stock at latter date :— 


1906. 1905. 1904, 1903, || 
Tons. Tons. Tons. Tons, 
Imported.......... 21,350 .. 16,670 .. 23,730 .. 40,770 
Delivered......-++- 164,100 .. 137,910 .. 154,330 .. 143,020 
Stock....seseeeeeee 158,550 .. 146,390 .. 164,490 .. 147,49 
| Stock U.K. .....2+- 42,080 .. 535.740 .. 64,250 .. 11293 
Cane jaggery..percwt  8/ oe 3/ ee 9/ oe «6 
Java afloat ........ Ill ~~ = ~<—~ 12/9 .. 10) 
Beet, 88 %,f.o.b. .. 8/11 . 8/2 «. Llj/le .. 84 
RUM,—There has been a moderate business passing at late 
rices. 
GLUCOSE continues in’a quiet state. Prices, however, are || 
steady. American liquid, on spot, 12s and gs 6d, c.f. and i. 


| anda fair demand prevailed, prices being steady. 
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° ° ° ee ere arses, 
scriptions can be obtained at about late rates, except in isolated 


cases. Imports of foreign and colonial leather are o 
’ sam 
scale, and values are steady oderate 





FOREIGN AND COLONIAL PRODUCE MARKET 


For Reports of To-Day’s Business and Public Sales see “ Postscript,” 
- Mincing Lane, Oct. 26 
SUGAR.—A dull state of affairs characterised this market duria 


the week, continued reserve on the part of the trade exercisi 
baneful influence, while larger quantities offering from the rd 
tinent created a good deal of depression. Raw kinds were difcul 
of sale at generally lower prices. To refiners firsts, basis 88 ms 
cent., sold gs 44d togs 3d, c.f. and i. terms; and seconds benltes 
per cent., at 789d to 7s 74d, f.o.b. terms. World’s visible suppl 
at the moment is estimated at 981,000 tons, as compared an 
1,047,000 tons at same time last year. 
Home Rerinep.—Cubes moved off quietly. Tate's No. 
19s 3d ; and No. 2, 18s 3d. Pieces tended in buyers’ favour. Mid 
to good yellow, 12s 6d to 13s 9d; white, 14s to 15s 6d. Fine 
granulated, 18s; standard ditto, 17s 6d. Lyle’s No, granulated 
18s; No. 2, 178; and yellow crystals, as to make, 15s 9d to 165 3d. 
FoREIGN ReEFinEpD.—Only retail sales occurred in cubes and 
rates exhibited weakness, ' 


I sold, 


W.S.R., prompt, 13s 3d; S. and T 
138; Meyer's, December, 12s 9d; R.A.V., 12s 9d ; and Say’s, 
13s 9d, f.o.b. Lebaudy’s fine granulated, prompt 


S » 128 44d, 
f.o.b., Paris; No. 3 French crystals, prompt, ris 14d, c.f. andi. 


Continental granulated declined in all positions, Ready sold 
from 11s 54d to 10s ro4d; October, 11s 3d to ros 93d; November. 
December, 11s to 10s 83d; January-March, r1s 2}d to 103 1ogd ;* 
and May-August, rrs 3d to ros r1r4d, f.o.b. ; 

Beet has been fairly active, but irregular and lower. October 
sold, 9s 3d to 8s 1od; November, 9s 13d to 8s 93d; December 
gs 14d to 8s 10d; January-March, 9s 2d to 9s; May, gs 53d to 
os 137d; and August, 9s 61 to 9s 4d, f.o.b. 

Cane-Grown.—No public sales were held on Tuesday last, and 
by private treaty only small transactions resulted. 300 bags 
crystalised Trinidad sold, 16s 9d to 17s. 

{mports and deliveries of sugar into London since January ist 
to 20th inst., with stock at latter date :— 


COFFEE.— Moderate supplies were offered in auction on Tuesday, | 


Colombian: 


low middling greenish, sold 49s. Guatemala: medium dull | 


Washed Dumont: small to bold, 42s 6d to 48s 6d ; peaberry, | 
438 6d to 52s 6d. Unwashed ditto: quay terms, small to bold, | 
42s 6d to 48s; very small, 39s to 39s 6d; peaberry, 37s 6d to 49s 6d. | 
Futures suftered a decline. Santos: December, 35s 9d, 34s 9d, and 
358; March, 36s 6d, 35s 53d, and 35s 6d; May, 36s 74d, 35894, 
and 36s; September, 36s 9d to 36s 6d. 
Imports and deliveries of coffee into London since January 1st | 





1906. 1905. 1904. 1903. | 
Tons. Tons. Tons. Tons, | 

Imported ........+. 16,430 .. 26,480 .. 40,040 .. 3390 
Delivered, home use 31,660 .. 39,620 .. 45,150 .. 49,080) 
* export .. 12,680 .. 12,550 .. 12,340 .. 1350) 
Stock...scececseses 25,630 .. 35,710 .. 26,040 .. 26,010 | 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


! 
Oct. 23. Oct. 24. Oct. 25. Oct. 26, 


1030; 1 0 {10 30, 2 30 10 30; 2 30 10 302 30 10 30; 230 10 30)2H 





Oct. 20. | Oct. 22. 




















| 
| 
| 
| 


am. | p.m. am. p.m. &M. | p.m. |a.m,. p.m. 8-m, P.M, SM | Pll 
—--——™” —— ae _—) \e———— eo oe eT 

s dis dis dsd\s d|s dalsdisd.2 @ je Ajsiie’ 
Oct. 35 1435 3 35 4435 4435 3 |34 10.35 0 35.0 34 6 34 6 34 10H 10) 
Dec. 135 9 |35 9 |35 39 $5 74)55 4 14135 3 35.1455 0 35 0 35 3/5 hh) 
Mar.36 6 36 6 (366 36 44:36 3 |35 9 /35198359 35 9 35 7435 1045 ¢ 
May 36 9 36 9 369 36 7436 6 (36 3 363 361436 1436 6% 11) 
July 37 0 37 O (370 36104)36 9 (36 6 (366 366 56 44,36 3 36 oy 
Sept. 37 3 (37 3 1373 37 1437 0 (36 9 369 369 36 7436 74,36 10)|% 9 | 


Contracts for 59,500 bags Santos coffee registered during the week. 

COCOA.—Market steady, but quiet. No auctions were held of | 
Tuesday. Trinidad sold, 72s 6d to 75s; fine St Thomé, 67s; and | 
Jamaica, 63s. ell 

TEA.—Some 48,000 packages Indian were catalogued during the | 
week, and whilst good to fine liquoring grades were in request ei 
recent prices, common and medium proved quiet at occasional 
easier quotations. Common to good pekoe sold, 44d to ro}d; hae 
ditto, 1s 1d to 1s 23d; broken ditto, 5d to 11jd fine, 1s od to 
1s 53d; pekoe scuchong, 4d to 10d; orange pekoe, 64d to 11d; fine, 
1s to 18 23d; broken orange, 7d to 1s o4d; fine and very fine, 
1s 14d to 1s 104d; choice, 2s 1d to 2s 84d per lb. Fair compe: 
tion prevailed for the 22,000 packages Ceylon submitted, and thoug 


. : " t. 
medium grades were rather irregular, general steadiness was appareth f 
——— 
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Pekoe, common to ont. 


orange pekoe, 
very “fine, 18 1¢ 


ackages China only a few lots sold: 
me 2008 F ; 1 Oanfas, 54d. Java sales of 1,750 packages went | 
2 steadily. Pekoe sold, 5d to 74d; broken, 53d to 8d; 
73d to od; broken orange, 
packages China green partly found buyers. 
1s 63d; Foong- Mee, 114d; and young Hyson, 43d to 64d per lb. 
RICE remains inactive, and quotations are purely nominal. 
TAPIOCA remains in quiet support. 
few fine Singapore sold at 23d. 


Monings, 54d ; ; anc 


d to 64d; orange 


drawn. 


§AGO.—138 bags small bought in. 
reserve, realised 11s 6d to I2s. 


retired. 


ARROWROOT.—30 cases Natal withdrawn, no St Vincent being 


catalogued. 





sold 4ad to iit: broken, 5d to 113d; 
6d to 114d; broken orange, 64d to 1rd; fine and 
1to 1s 5{d; and pekoe souchong, 4d to 74d per Ib. 
Oolong, 11d; | auction, and sold at 58d; 


In auction, 713 bags flake, 


217 bags medium pearl with- 


385 bags ditto, without 
60 bags large and 65 bags medium 





a 


spot, quoted 53d ; 
5d, c.f. and i. 
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BLACK PEPPER remained in a dull state. Pais Singapore, on 
October-December, steamer, 54d, landed, and 
Only 24 bags Singapore were offered in 
with small shelly, 48d. 


WHITE PEPPER was again dealt in slowly. Fair Singapore, on 


souchong, | spot, 63d ; October-December, 64d, c.f. and i. Penang, on spot, 


7¢d to 11d. 334 | 6d. 
Sow-Mee, 74d to 





January, 


78’s, 103d ; 
reserve, sold: 


79 bags catalogued at public sale were bought in. 
CLOVES, after adv ancing, became quieter. Zanzibar, November- 
January-March, 7j;d to 7}d, and to arrive, 
| November- January, ‘684, c.f.and i. Without reserve at auction, 55 
| packages Penang sold ts to 1s 1d per Ib. 

PIMENTO quiet, unchanged. 

CAPSICUMS.—-45 bales Eastern were offered and taken out. 
NUTMEGS.— ~28 packages West Indiasold: 68's, 1s 2d; 73’s, 11d; 
102’s, 64d. 43 packages Eastern, without 
64 's, 1s 6d to 1s 8d; 81's, 114d; defective, 5d to 6d. 


(Continued on page 1771.) 











LONDON, Faipay. 
ARROWROOT-perlb 8 d 


Bt. eee tofn 0 


Natal, vmid tofine .. 0 3 
COCOA—éuty 1d y 1d p.lb 
to oe 


Trinidad, m.d 
per cwt 
Superior .......+- 
= abueanueedcs ¢ 
GBM. cacocccccccee 
Ceylon, mid to a - 70 


Quayaquil Ariba . “- 





perFEE duty 14d per Ih 


Ceylon,sm.& low mid. 50 
Miadling to fine .. ® 
ptodiatize ord.gd. ut 
Do good to fine.... 65 
Mocha, long berry .. &€ 
Do, short berry.... ¢8 
Jamca., gd.to fn. ord. a 
Greenish ......++++ 
Colory ...-.+.+++s: 7 
Costa Rica, ord.to mid 45 
Good tofine ...... €2 
Ocatral American, gt: 
d. to low mi 3 
Mid ay Speen 
Foxy descriptions 
Vera Pas ......000 
Columbian, ordinary 6 
Do gd ord to low md 40 
Do mid to fine .... 48 
Santos, fair to good 
avrge. quay terms 38 
CHEMICALS— 
Acid, cituw.. oe lb 1 





) rrr 0 
Oxalic, net .......+ 0 
Tartaric, mem... 0 
Foreign .... — 
Alum,!ump .. - 8 
Do ground . ¢ 


Ammonia, ca~ “b., pl ib 
Muriate, white. 
Bulphate.......... "12 

Arsenic, lump, p ton 5C 
Powder.. per cwt. 35 

Ashes, pot, per cwt.. 33 


iJ 
o 


Pearl do do .... 33 C 
Bleachingpowdr.p. et §/5/0 


Borax Crystals, cwt. 15 
Do powder ........ 16 
Cream tartar, Cryst] 0 

BEE cacccece 75 

Do 98% powder... 79 
BED vccceccosces 0 
Calomel ...... perlb 2 
Iodine, dry..per oz. 0 
Potash, bichrmt. prlb 0 
Chlorate, net ...... 
Prussiate ........ 


oo 


Sulphate ..per ton 10/10/ 


Sal-Acetos ....per lb 0 


Bal- Ammoniacpr cwt 40/0) 
Boda Bicarb., per ton£7/5/0 
Gryatalsyex. 8 eaeaee 

cadaneamenne £5/15/0 

Ns enakeianns 10/10 00 

Sugar lead white, cwt £34 0 33. 


oreign White . 34 
Bulphate Quinine— 
oward and Sons 


per oz “ial ...... 011 
0 10 


MMS > cxsccecce 


German, Mnfactrs’ 0 74 


1G BARE 22.00. 


a 
Sulphate Copper,p ct 3'/10/0 3 


BOUL waccceccccee 16/0, 
Sulphur BT sccess 
MMM davcnveses 
Vgniton, Chinese on 
outils _ ae 1 
OTTON— 
Gori Western, c.i.f. 0 


Pete Best, »per ton 16 
Aloes, Fine E.I. pewt 20 

Cape, good to fine.. 32 
Aniseed, China, star 55 
— Peru, per lb 4 


1 

Bark, Calisaya Nat flat 0 

-&c.renwd. Cn. 0 

‘do do Red 0 

Camphor, Firma 355 
RRR 


Cardamoms, Ceylon 0} 
Cantharides’ . -perlb 0 lt 


Gaator-oll. ........00. 


seconds, per cwt 5/100 0/0 


Pibanum, rops .. 18 
Kowrie 2 


Tpecacuanha, itio ? 
Wik Rat eehcenbnieens 0 
Pod, ee oz, 2! 
Cassia....perlb 4 
"alae 


a ee | 


d 
34 DYES 
2 Galls, China ........ 60 


sastas 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on vane with the assistance of an eminent firm in each department, 


DRUGS—{Con. } 
Senna pods enugeece 
TUFFS, &c.— 


44 _ Japan, per cewt... 


Safflower, Bengal... . 120 


Turmeric, Bengal 


DYEWOODS— 
Fustic, Jamaica .... 
Lima Wood ..... 


onduras ........ 
MEER. siceniacee 
Red Sanders ........ 
Bapan Ceylon ..,... 


Soft 50lb. & upwards 
FLAX —New crop, 


ray ton, c.i.f. 
7 
EI cans vedonee 


FRUIT—NEW— 
Currants .... duty 2s 
Amalias ..per cwt 


Oo OEOoCoCooooooooco eCCOoOf7mTCOoOo 





Provincial, new .. 


COMMION .....666 
NE. ctnccenece 


h Valencia, GE... csue 
Fine and choice . 
Muscatel layers. . 
TT cetedeedetes 


% Oranges, Val selected 
ordinary . 


tk cianns ant 
aples . — 


Messina ........ 
Malaga, cases. ..... 


Nuts—Brcelona, 
GUTTA - PEROHE, * 
HEM P—Per ton 

St. Petersburg ...... 


JUTE, Native tirets, 


3} _ Common to fair .. 


t| Bnglish ...... neue 


Balted—B. A. .... 
Te Ue . cancceocee 
Australian ..... ‘ 
GE verccccesese 

=> A.. ‘ 





Solumbian wepcos 
Zanzibar ........ 
East Inaia...... 
Mauritius, drystd 
Madagascar .... 
Capes, drysalted 
Buffaloes— 
Singapore, &c. .. 


moOnaaCCCO ME, 


Para, tine, hard .. 

INDIGO— per lb— 

Bengal,g¢ red Vio- 
Ss eee 


ED encucesdsges 
Kurpah,gd mid.t red. 

Low to mid. .. 
LEATHER —per Ib 


PheAeSODRO OC 


English butts& bends 1 


oOo 


Foreign do do 
Dress ng Hides.... 
East India Kips .. 
Australian Sides .. 
American Sides .. 
English Shoulders 
English Bellies 


2aco 
i 


a 


NE Sind hatin aude 
Standard & G.M.B. 
Iron, per ton 
Bars Welsh Ports 
Staffordshire Bars 
Londong ......-- 
Bheeta so cece 


, | See 15 


Cutch, ord. to fair .. 24 


2 OACCCSS 


| oe per ton a » 


3 
iqgqwess, ,Cainpeachy 6 Oe 


rer OoCCooooooo ooooo oo 


ELEPHANTS’ TEETH 


ol0”leo 


Petrs Bjtsky ........ 5 





Figs, Turkey, Layers, 
26 


oo Qaooocon 


Raisins, dty. 7s: per — 
Relected, ‘med to ed 43 


Sultanas .......... 8 


Lisbn &8.U.bes Ach . 


Leman, on, p.-8 x 


med. to tine, per Ib 4 


2o PTocoocooooocooocoe 


Manila, fr curnt. spt. ve 0/0 7 
N. Zealand dock,gd fair 27/(/2 0 


for shipnt Oc*. new 24/7/6 (/0 
Cuir Yarn, gd. tu tine 20 


HIDES,0Ox & Cow p.lb : 


AVTEABOooG COCOCBO COCOCCSCOCCCOCSSO SCO n2ccoom ooo 20° 


“+ 


oo 


HOPS,Eng., 1906... .11 
1905 


+ AOD COCCOrHCOCOOCOCOOCOF 


Cc 
ooow NO 
a 
ooo 


e4espe 


RE 70 
INDIA-RU BBER—Ib s 


~ 
~ 
oO 


oncw 
ow 


3 

Mid.ord. Vio.to good 2 

Low to gd. ordinary & 
Madras, Velore, dryleaf 

1 


morn 


te eee 
c£OoOCrOUNwW 


mmednniaiia 
~ 


"Brereton Oe OP 
See 


METALS—B.Copper £ 8 
Eng., Tough, p.tonl0. 
Best selected ...... he 


~ 
COCe OFfr-NRMO DNS 


ooo 
+ 

o 

o 





a ‘ron, per een $00n. es + 
Hoop London .. 2" 


Nailrods ow 
Rails steel f.0.b. 


Welsh Ports .... 7,0/0 
Do Mdlsbro f.o.b... 0/0/0 
Scotch pigiron,cagh Sn 


Cleveland ....... ° 


Hematite..... 69/1C$ 0 
Lead—Eng.,pig p. tor | 26; 0/0 25 2/6 
Foreign, soft ..... S/17/6 0/0/0 


uicksilver pr. bettie #09, 9/0/0 


ia Gi nensesee 


n, English ingots. .195 
Du do bars...... 296 
rary? 395/0/C 10/0 


Tin-plates, per box— 
Coke, L.C. 14 


C 
Zine, English, “Sheet 0 é3 


Antimony,Regulus .1¢7 
OILS—Fish— 


Cpe—spenten eves OO 
ans MN secdeece 35 


Linseed, p.tor 20,5/0 
—- ref. Eng. sesks 33 35 
Brown, English nkd 31 1C 

Cotton seed, Crude . - Bs 


Do Refined........ 


Cocoa-nut, Ceylon . :% 9 


CIGD cescccoceate 


Palm (Lagos). ....... 3119 


Lard, Americen .... 44 
Do English. ...... §0 


Petrolm. Oil, per 8 lbs 3 ba 


Water-White...... 
Oil Cakes, Lnsd.Eng. 
POP COR cccccscces 


American (Westra) a 7) 67, 10/ 


Oil Seeds— 

Linseed, La Plata 
Bombay pr 416lbs 0 
eter 410lbs 42 
Azoff, Black Sea 0 

Rape, Caleta, brwn 
April-June...... 42 


PLUMBAGO, Lump— 
Ceylon, p. cwt .... . 
PROVISIONS— 


Butter—Austrin, finst112 


Canadian, finest ..110 
Irish creameries ..i'2 
Dutch creameries. .1> 
BOER cccescccss 0 
Russian, finest ....104 
Normandy ........ 124 
, | See 12 
Brittny, rolls doz.lb 13 
Bacon, sngd—Wtrfrd 62 
Limerick .........- 60 


Continental ...... t 
Canadian ........ él 
American ........ 56 
Hams, Irish ........ £6 
Canadian.......... 42 
American ........ 33 


_ Lard—Irish bladders $2 


Do kegs .... 54 
American pails.... 49 
Do _half-barrels 0 


Pork—per 8 lbs...... 4 
Beef—Amricn per8 lb 2 
RR 3 
Cheese, Edam ...... 36 
— ee él 
aay 36 
bn lish Cheddars.. 76 
United States .... 0 
Gloucesters........ 
Wilts, loaf ........ 
New Zealand...... 
Eggs—French ...... 
 crncccteccee 
Hungarian ........ 
TERSTIRM ccccccccce 
Moroccos.......... 
Danish . 


RICK-Kangoon, open 
chtr, nw crop, — 
Moulmein .... 
Necranzie . 
Bassein....... 
Saigon, c.f. & i 
Garden Siam. 
Field a wakes 





©coococoo NOMrIwMOCO 
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ROSIN—Amer., co 

DEED cgacagscteréce 
SAGO—Pearl, pr cwt 12 
Sago flour (best) .... 
SHELLAC, per cwt— 
Orange, arst marks 230 

Second, fair to fine 2:5 
Garnet AC .......... 197 





> 
oo 


Button,sorts,gdtofni7& 0 20) 


Low to mediim ..150 
SILK— 


Bengal—Surdah, p Ib 2 .¢ . 


Oossimbuzar ....-. 


co 


t 
Blue Elephant . 





- 
~~ 
oo 
= 
oo co 


oooooo 


Cassia Lignea 
Cloves—Zanzibar. . 


eo 


Ginger—per cwt 


ooo 


a BnAcccce 


Chillies—per cwt.. 


o OMWOoO 
co eco 20 


German spirits 


SUGAR ps r cwt 


Ag, ° 
Manila, Ilo Llo. 
Argentine Orystais . 


om 


COoocecooo LO 0OnAOo000 


Rerinsp—London— 


4 








CrosHRp—Dutc 


French loaves 


TALLOW—+per cwt. 


TAPIOCA—per Ib. 


oo ocacea oocowo QOooocoocea OOUAODOSCOSCOSCCOCOSCDRH&OCOCHOCOCODCOCSCCSCSCOCCOCOOOCOCO 























sds4daj jf 
213 6 0 0 See ee sdsd 
Supr 0 0 0 0 | Common ........ c 405 
seneessecees 0 0 0 0 | Medium to good’? 0 6 010 
--- 14 0 14 3 | Fine tofinest...... 011 2 6 
Ta, one Kahing. S : : : Souchong fisesi"?” 08 OW 
teeeeee oe v to fines 011 22 
eecccccecces 13 0 15 G | gcentedOra ePekoe 
00 00} Cmte... 0000 
0000 
NL xdennsenasenes 0000 Geented Opes. -. fair... : $ ; HA 
{taln-Raw,fair Milan 0 0 0 0 ‘air to finest...... 0 64 1 4 
Organzine-Midtogd. 0 0 0 0 ly + abet 
| Young Hyson ...... 0 4 0 5 
8, Milan, 3thirds0 0 0 0 | - Good to finest . 0 5309 
8 Pepper wane ass 3 | Indien and Ceylon— 
Bingapore,tairWiite 0 e§ 0 9 | epee fo # 
_ Singapore .. 2 : ; | Broken Pekoes— ~~" 
teeeeeeees | Common.......... 0 43 0 § 
eGawaadede ;, Hed Fair to good iatese f 0 3 
Cinnamon—Unwerised— | ott e 8a 
eo ereccccecce 071 5 | Pekoe a 
cccccccccce o OF F 3 | Common.... - O 4% 0 4 
tte teeeeeee - 07 1: | Usefulmedium:.:: 0 5 0 at 
eaenuausied a 0 9 | Pekoes— 
Ssecceeass - 0 23:0 3 | Common. ....... 0 42 0 5 
eeeeee 42 6 45 0 | Medium useful.... 0 65 0 9 
- 0 7% 37M) Fime ............. 010 10 
ee oe $3) ED decsancsatee 13 110 
Cry 0 45 6 MN WoodDantate 
¢ antzic 
Do small rough... 23 : . : Memel fir, p. load 70 82 6 
"99 9 0 0 | Pitch Pine Timber 80 ¢ 120 0 
eeeecsccece . 35 0 6 0 Canada. 0000 
PUNIIND ES 0 65 0. | = Yel-pime,inge a5 0 135 : 
erib 13 2 4 | = 
goodtofine C9 2 0 mebec oak... cesconne Oe Ge G 
Smal i medium.. 3 6 i 3 | iota coreseeees owe ees 
0 4 ee eee eee ~ H 
Wainsct.lgs. 18ftcube 42 6115 0 
*mateaeria .duty lls 4d _Deals& Sawn & Prepared Wood ; 
"23 29 oiway, Petrs. s 3 
. Swedish, good .... 12 0 2015 
ieenee 30 76 . 
Common ........ 9 0 12 0 
roof om 19 
Leeward is\., proot 0 9% 12) —— agli $s 10 'o 
EI, a ee ; 3 6 104 Canada, lst pine .. 21 15 35 0 
| Brandy,duty Ne, + per proof gai. | poe | a * = " 
rat. | ci 
— 4th— .. 9 5 122 0 
(1993. - 18 0 8 8 | American Spruce. 81¢ 16 0 
1895.. 16 9 00) Pitch Pine Planks 11 0 17 15 
igs? 15 § 9 8 | Dulzedck-eantin. gaa aaa 
1899. 0 0 0 9 | Staves-Baltic,p.mille 
| New York pipe.... 3710 45 06 
1900..11 6 00 
"8 6 TOBACCO— 
1905. . $ 9 5 : | duty 30—3/44 perIb.s dos a 
Corn spirits, »PLdy.pd 12 200 ke a - 07 12 
x.prf. 11 00 rginia leaf — Com- 
aun duty pd 13 6 16 0 montosemi-brit. 0 5 0 6§ 
bee 11 1 13 _ Colory&gd.tofine 0 7 1 2 
Virginia Se . ones 
1, ie mon to semi- . 
Bengal. Peed ao 8 3 2 ; Colory & gd. to fine 0 af i¢ 
SHE LS—M. -o-P. per cwt. Kentucky leaf Com- 
biceed £7/10/0 G/0/0 | mon & middling 0 § 0 54 
eaten. TE ood and fine .... 
Ns nevteceies Eure 12/00. Kentucky strips — 
Wat Australia <gB/00 95/9 | Common midig. © Sb 0 74 
aaa coca 0/0 5 ood and fine .... 
am an Commbian .......... Oo 43 0 4 
“in polarisation. Java nw ee ° 5 ° z 
ndia, 11 6 15 6 Java (cigar purposes 
i aS 0 17 6 | Turkey ........-s00- . 8 § 5 0 
Crystals 15 6 15 9 | Japan (cutting)...... 73 09 
& white 0 0 00 melanie : i 0 
Native ......... ee 8 44 0 0 | China 
Sumatra 0 6 
S88 8 8 Borne, egce 
ea 
“ . : ; : | Havanna 16 up 
8y yrups .. 0 0 0 0 | Dutch c6 0 
et 0 0 0 0 | Manilla 20 50 
Egyptian crystallised i: 0 0 0 | Cigars, ae perlb 2 0 up 
Sencecsoccce t 0 11 9 |TURP’NTINE,pewt 42 0 C O 
Sdtiwinee 11 0 O 0 | WOOL—English—per pk. of 240 Ib. 
Cuba Centrifugal.. 10 9 l1 0 Fleeces 8. Dn. Hggs 214 10 £15 *0 
Half-bred hoggs.. 14 C 1410 
Yellow Crystals .. = : % : z ~ wethers 3 s 2 $ 
. eo UE ent fleeces .... 
2 10 00 South Downewes 
17 0 18 0 and wethers .. 1410 15 10 
17 0 18 O Leicester do ....15 0 1316 
HEH 3 Outta, 18 $f 
c.—Fleece s te 2 
122 4 00 Scoured good..... esa et 
c 0 00 Scoured average .. 1 8 i 9 
‘anemia 12 6 33 0 4 avr.to fair 1 2 2 2 
French crystals, ct&i 11 af 00 3W., Scouredavr,1 7 1 8 
German Granulated 10 93 10 104 pate average . 01:41 0 
French Cubes, f.o.b. 15 9 0 C 8. Aus.,Greasy avr. 0 9 0 94 
Germ'nCub’s,fine,fob 12 9 15 0 N.Z.—Scoured avr. 1 8 1 9 
BEET—German, fob 8 il 0 0 Greasy average.... 0105 0114 
Cage. Scoured super. 1 9 1 10 
Petersburg, YC .. 9 0 00 leece average .... 0 9 010 
sues mutton s . = : Sone gverete...« : ; : 8 
a eoure 6 
entchedwauat 3 6 «00 Greasy average.... 0 8 QO 8 
Crossbred: rs.— : 
E. L. flake, fairtofine 0 28 0 23 Vic. goodtosupr. 1 3 1 4 
: per cwt. 20 0 26 0 New Zealandfine.. 1 3 1 4 
TAR—Stockhim,p.bl. 25 0 0 0 - medium i 1 1 2 
eaoweue - 10 00 — coarse... C:l % 4 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Cou. FOREIGN STOCKS, &c.—Con. | | aa 
‘Div. Due. Name. ~_ Cl. Pes |S Mame "g Closng Divs. £5 Next ying  , Closng ORDINARY SH — 
Gee Boter Keon Nov. & ..| 6: oat} — 2 Se rate 5; et onhian ie a To Pres Au ——— - 

De 11297, red. 1905 .....-...... $2.92; |3 Rio de Janeiro (Fed. Dist. of| * 87 9 Ja. Jy. 2 PorD| Dols - a eee) £ Name. Glosag 

De .. 245% ved. 1905-22 222772> 844 5° [4 Riode Janeiro (City of) Bonds| * | 894992 Ja. Jiy. P.orD.| Do 1887 |... 7 91 93 10,927,301 Great Northern P 

Do ..'Excheqr.37% Bas. red. 1909 99; 93 |} ‘Sydney (City of) Debs. 1894). -1919 10: 3 au 2 *Mar. no Gold ‘89 ts 92 94 | 7,284'865 Do Defe rred ref. Con, 24 

» 9 ) 3 s. Ja. | ee oe 665 DoA{A reewa «2 di’%° 

Bo 2] Bo Zisoris ..... $2 72 Ss orante, (iy of Gen. Cons a) os.og (AviOet <: |: | Boda iia. eee (times, Boe Anette it) se 
Jar. July. . Guar. Irish Land 23% .. 87 87, | ‘Timaru Harbour Board Debs. Hasne 103 5 Ja. Jly. .. -- De 189% ....5 | So 97 {51, 782,355 Great W estern, C pee a} 1% 82 
Quarterly... 3% Local Loans Stk. 1912 9” 975] Wanganui (N.Z.) Harb. Bad.. May Nv .. -» ChineseSilver | 2,564,383! Highland, Ord, Con. a 
F e e ay Tl rd Ty 97 oT Westport (N.Z.) Harbour Ba. 1928 100 2 IneD pea 1 7 Bs ‘4 1 300,000 Hull, B: arse, Msassl £ * 

eb. Aug. . Annts. 1S ed Sea Te ll d e Dec se 0 Gd Ln 2 sancashire & , ? 

April Oct.. Cenada Gor. sates -S . | * Redeemable by Drawings. ab si San ndwe aa 1896 § 0003 | Sap ro 7. prrigh peri Con... 1h 
col. Riy “O91 _ ee : 4 y 0 Pf. ( Df. rec. no diy, 24 

April Oot... Do Bonds, 1910... #210 2 COLONIAL & PROVINCIAL 3"), :. Golmbn, ex, $6.” 42 3! 3,182,810 DoDf Luniiievigna pe } z8 

April Oct..|_ Do Bonds, 1913../ = 102 4 | Apl Oct £10,,000ann|Costa Rica At 3 | 48 50 | 393,39 Do te Cet F USs 6 

nr Sept. Bagpt, Govt. Gta. 37 evi: | GOVERNMENT SECURITIES. A) oct “tre m t8i? Do Bt. 24 38 40 1.95622 Lom, Chatham Dow ih 2 
April Oct. . Greek Guar., 1898, 257 .. 85 37 ~ ne Dec .» Danish, 18943 $1 9% 42,888,615 Lond. & N.-\ if Mi 
gan. y.: Heuritins 3 Stock. ‘oii: 96 % rage. — Name. oe Ror : Sus pd 35} Rey) at. sue : y e { 8,405, = Lond. & 8.- Westen en tM ” 
Ma ov.. Transvs Jovt. 3 tk. 8 - z c y, 85 Boy re | oe040,200' Do P 0 1 
Feb. Aug.. Turkish Gta. 4 ¥, 1855....105 7 (2, ue. 760\Ja, & July! Brit. Col., Ins. Ap! Oct Do Ins. 8tk. 3 24.56 4,446,200 Do ng a or ———" _ y 
April Oct.. Bank of England Stock 268 72 5 July B mh spoonees 3 4 86 forme * Pur orDwg, DoStateDom4] 102 4 | 1,660,580 Lond. Tilbury, &., Cons. We 
Quarterly. . India Stock 357%, red. 1931 1022 2 194,500 Ja. & July Brit.Guianaln 4 106 8 Apl Oct .. ° Do Daira ..4 23 | 5,731,830 Metropolits an Cons....... 60 él 

pe . po Stock 2 . a 192s Se 2,549,100) My. & Nov Can, Bom. | Rly al 3 7 aly. oe Dee. Se" tie: 8 et S ety oH mete Eurplus Land Stock. |) 71 a 
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#2,000,000; Do ...........ceccseeee 3 | 87 §8 I3, 733,195 Jne. & Dec Do Ins.8tk'83 4 104 6 AplOct .. ite Do Stg. -. Lines LRAsED aT FIxgp RENTAL. 
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THE ECONOMIST. 


October 27, 1906. | 


(Continued trom page 1767.) 
7 packages West India sold 1s 3d to 1s 5d per Ib. 
GINGER meets with slow attention. At public sale, 590 packages 
Cochin were brought forward, and only a few ee buyers at 56s 
for slightly limed B. cut. 147 pac kages Japan retired 5 Pac *kages 
ditto, without reserve, rec ili sed 23s for limed. 53 barrels Jamaica 


withdrawn. 


MACE 


_\ moderate trade has been passing in currants at late 


FRUIT. 
prices. Provincial in bags sold, 248 6d; cases, 25s od ; Amalia, 
30s to 325 Gulph, 30s to 338; and Vostizza, 328 to yos. Suitanas 
quietly steady, with sales of Smyrna at 42s to 52s. Figs quiet. 
Layers, 368 to 50S ; lacoums, 50Sto 90s. Dates: Hallowee, 14s 9d; 
Khedrowie, 12s 6d; and Sair, tos. In auction, 742 tons , Valea ia 


raisins offered, met a slow demand, and only about 50 tons sold. 


Quarters, low to common, 40s to 44s; medium to fine, 460s to 58s; 
eights, 50s to 6os Muscatels quieter. Low to common, 55s to 
65s: medium to fine, 70s to 100s; choice, 115s to 130s. 

JUTE declined on pressure to sell, but subsequently became 
steadier. Native first marks, September, sold, £24 15s to £24 Ios, 
and £25; ditto October, {24 12s 6d to £24, and {24 7s 6d; 


November-December, {23 178 6d to £23 8s gd, and £23 173 Od; 


December-February, £23 10s to £23 15s; J. G., lightning circle, 
D to E, spot, £25; October, {2 5S; native firsts assortment, 
dock, £26 to £25; and grey Daisee, Oc stober-November, £25 10s, 
c.f.andi. Bimli, Dece aie *r-January, done, £20, c.f. and i 
HEMP.—Only a comparatively small business transpired in 
Manila qualities, prices, however remé¢ ining steady. Good seconds, 
October-December, sold, £40; fair seconds, ditto, £39 158; good 
brown, January-March, £38 tos; Daet, current, Septe mber- 


December, £39 10s ; and fair, current, Oc tober-Decembe r, £42 10S, 


with Leyte superior seconds, October- November, {42 10s. New 
Zealand has been in fair request. Good fair spot sold, £36 10s; 
October-December, £36; December-January, £35 18s to 
£35 17s 6d ; January-March, £35 7s 6d to £35 15s; fair, October 
December, £34 5s to £34 10s; and January-March, £34 5s, c. f 
and i. 

SHELLAC.—Consumptive demand continued quiet, and the small 


sales in spot lots were on the basis of 210s for fair T.N. orange 
Gambier quiet all round. October-December, steamer, 17s 6d, 
c.f. and i., delivered weight terms, London or Continent. 

INDIA-RUBBER steady. Fine hard Para, on spot, 5s 2d. 

QUININE inactive. b. and S., &c., on spot, 7#d per ounce. 

DRUGS.—In auction cardamons met a good demand, prices 
being dearer. Ceylon, Mysore character, very bold pale, sold, 
38 5d; bold pale, 1s od to 2s 1d; small, 114d; splits, 6d to 2s 6d; 
seeds, 1s 6d to 1s 9d; pickings, 1s. Beeswax: East Indian, grey 
and yellow, £6 10s; Nux Vomica, fair, £7. Senna, medium green, 
34d to 44d; small green, 24d to 2§d; pods, 14d to 1jd. Scablac, 
good, £7 158. Gum benjamin quiet. Fair even almondy, 
£7 tos. Rhubarb dearer. Shensi pickings, good, tod ; 
Canton, medium orange coat, pinky fracture, 1s 5d to 1s 6d. Cape 
aloes dearer. Good hard bright, 34s 6d; coarse and drossy, 26s 
to 27s. Bucha leaves firmer. Short green, ts to 1s 1d. 

METALS.—Copper was a very unsettled market at the ——— 
session last Monday through heavy liquidations, and, after relaps- 
ing, the value of Standard rallied to “£99 10s, reaching £100 10s 
on the following day, but active realisations by the middle of the 
week led to a sharp set-back, while these dates settled down at 
£98 286d. At Thursday’s early session £97 5s cash, {97 15s three 
months were registered, but at the afternoon session Standard, end 
0: month, found buyers at {97 7s 6d, with three months, to £97 15s. 
Lake Superior nominal, being almost unobtainable, at £105 to 
£106. Tin continued irregular during the week on strong covering 

esire. Spot Straits until Tuesday fluctuated between {188 15s, 
£199 15s, and three months to {199 10s, subsequently relapsing, 
while by Thursday's afternoon meeting cash warrants fluctuated 
down to £196 10s, with three months to £197, closing £197 and 
£197 tos. Mount Bischoff Pyrmont, {197 5s to f197 15s. Lead 
easier. English, £19 153 to £19 17s 6d; foreign, prompt, £19 7s 6d ; 
forward, {19 12s 6d. Spelter lower : ordinary brands, £28 per 
ton. Iron irregular. 

TURPENTINE in very slow request. American spirit, on spot, 
sellers, at 49s; October-December, 49s 3d; and January April, 
508 3d per cwt. Stocks at public wharves week ending October 20:h 
inst., 19,663 barrels, against 25, 516 barrels in 1905. On passage, 
nil, against nil. Landing nil, against 1,176 barrels, Total visible 
London supply, 19,663 barrels, against 26 ,692 barrels. Deliveries 
during the same period as above, 1,040 barrels, as against 1,075 
barrels. Deliveries since January 1st, 56,743 barrels, against nil at 
the same time last year. 

ROSIN maintained. Common strained, 
10s 6d per cwt, 

PETROLEUM unchanged. 
78d to 74d; 


Is 


on spot and to arrive, 


American, 63d to 64d; water-white, 


Kussian, 6d to 64d per gallon on spot. 


a | em are EE RE 9g ST ET 
MONTREAL 





THE ATCHISON, TOPEKA AND 
SANTA FE RALLW AY COMPANY. 


CITY OF 





The B New York, October 3, 1906. and-a-half per cent. Sterling Registered the Four per cent. Debentures, Series W, that the 
a oard of Directors has DECLARED a Consolidated Debenture Stock, 1942. HALF-Y EAR’S INTEREST falling due on the lst 
St ; os ve (being dividend No. 12) on the Common ae November, 1906, will be PAID from the 2nd 
Stock of this Company of Two Dollars and Fift . aia sme November, at the following banks: 

Cents ($2.50) per share, payable December 1, 1906, COUPONS and INTEREST WARRANTS due Paris: MM. de Rothschild Fréres | 
out of surplus net earnings, to holders of Common November Ist, 1906, on the above-mentioned Loans Lyons: MM. Saimt-Olive, Cambefort and Co., and | 
Stock as registered at the close of the transfer books Will be PAID on and after that date by the Bank of ‘MM Veevo Mittin. Pon 6: ic —— { 
on November 8, 1906. The transfer books for the Montreal, 46 and 47, Threadneedle street, B.C. eee ee fh oar 
Common Stock will be closed at Three o'clock Coupons must = > left SS oe | 
p.m.,on Novembe an “0 t the hours of 10 and 2 o’clock (Saturdays exce “ JRGE 7] 

Ten o’clock a.m. — abe ke a three clear days prior to payment being made. NERGETIC MEN with good | 

Dividend cheque s will be mailed to holders of Forms may be had on application.—For the Bank characters wanted as representatives of the 
Common stock wo file suitable orders therefor | of Montreal. London and Manchester Industrial Insurance j 


at this office. 
H. W. GARDNER, Assistant Treasurer. 


October 25, 1906. 
5 Nassau street, New York City. 








Five per cent. Loan, 1879, Four per 
Consolidated Debenture Stock, 1932, and Three- 


FREDERICK W. TAYLOR, Manager. 


46 and 47, Threadneedle street, B.C. 
ne 


} quiet state, 


OILS.—Linseed ruled 


$2078 6d; 


pipes, {20: barrels, 
October-December, {20 7s 6d; January-April, £20 10s; 
Hull, naked, spot, and to Dec« mbe Yr, £19 tos; January-April, 
£19 10s. The stock in public warehouses in London on 20th inst 
is given as 1,174 tons. Rape dearer. Brown, naked, spot, 
£32; October-December, {32 refined, casks, spot, £33 5S; 
Jamba, spot, £29 10s; Ravison, November-Dece ae £28 
Cotton again improved. Crude, spot, £24, nominal; Hull, sp >t, 
{22 15s; refined, spot, {25 to £26, according to rt and pack- 
age; Hull, spot, £24. Cocoanut firm. Ceylon, £36 
afloat, £35 158; October-December. £35 tos, c.if.; January- 
March, £35, c.i.f.; Cochin, spot, £40; October-December, Es 
>.i.f.; January-March, £37; February April, £36. Palm: Lag 

spot, £31 tos. Olive: Levant, £36 10s to £ 37 10s; Spanish, £ a 

TALLOW. — Market very firm during the week, with an improved 
inquiry, especially on export account. At public sales on Wednes- 
day, 897 casks were catalogued, and 798 sold, prices being 6d dearer 
ull rcund. Australian mutton: fine, 36s 3d; fair to good, 35s to 
35s 6d; dark to dull, 30s 9d to 338 6d; hard, 36s. Beef: <weet, 
30s; fine, 35s 6d; fair to good, 33s to 33s 9d; dark to dull; 31s to 
31s 6d. Market letter od dearer for tallow and 6d stuff. Town, 
338 6d ; melted stuff, 22s per cwt; rough tat, ts per 8 Ibs. 
LINSEEv.—During the week the market remained in a generally 
but values showed no particular change. London: 
Calcutta, spot, 42s 3d; September-October, 42s 3d; April-June, 
Hull: La Plata, spot, 41s; December-January, 39s 6d. To 
the Continent : Calcutta, October-November, 42s; bombay, Octo- 
ber-November, 44s; La Plata, October-November, 41s. Quantity 
afloat from the East Indies, including cable advices, 70,000 qrs, 
| against 119,000 in 1905, and 276,000 in 1904. 

RAPESEED quiet, at about late rates. Brown Cawnpore, Octo- 
ber-November, old terms, 54s; brown Calcutta, April-June, old 
terms, 423; yellow Cawnpore, March-May, 46s 6d; yellow 
Guzerat ditto, 47s 6d. Quantity afloat from the East Indies, per 
last advices, 21,000 qrs, as compared with 7,000 at same time last 
year, and 9,000 in 1904 


quiet. Spot, in 


on the 


spot, 10s ; 


40S 


COTTONSEED closed firmly. London Egyptian, spot, {£7 
October, £6 17s 6d; December-January, £6 16s 3d. Hull, spot, 
£6 18s 9d; October, £6 16s 3d; November-January, £6 13s 9d per 


ton. Imports into London since January tst, 58,590 tons, against 
56,560 in 1905, and 41,040 in 1904. 


POSTSCRIPT Friday Evening. 
SUGAR.—British refined quiet. Tate's cubes 3d down, making 
No, 1 19s, and No. 2 13s. Foreign cubes flat, remaining quite | 
neglected. Cane sorts dull. In auction the following were offered 


and bought in :—1,0go bags crystallised Trinidad, 1,000 bags new 
crop Demerara, 905 bags Trinidad, and 184 barrels Demerara 
syrups, also 80 hogsheads Muscovado Barbadoes. German granu- 
lated quietly steady. Hausa, ready, sold, ros rofd to, ros o$d; first 
brands, October, sellers, 1os 93d ; November- December, tos 8}d; 
January-March, tos 93d; and May-August done, ros 113d, f.o.b. 
Beet market quiet and rather irregular. October done, 8s 11d; 
November, 8s ro}fd to 8s 10d; December, 8s 1ogd to 8s 1ro}d; 
January-March, 9s; March, 9s o?d; May, 9s 13d, 9s 24d, and 
gs 2d; August, 9s 4d to 9s 39d, f.o.b. 

COFFEE. —Sales generally steady. Colombian, fine bold colory, 
sold, 67s 6d. Costa Rica, fine bold, 70s 6d; and Guatemala, ditto, 
67s 6d. Futures steadier, but quiet. December, sold, 35s 14d 
to 35s 3d; May, 36s 3d. 

HEMP.—Manila quiet. Fair seconds, near, sold £39 tos, and 
good brown, £39 5s. New Zealand firm. Good fair, December- 
January, sold, £36; fair dock, £36; and November-January, 
£34 10s, c.f. and i. 

METALS.—Tir at first change declined, and at second change 
prices further again weaker. Straits, cash, closed, £195; and 
three months prompt, £195 tos. Copper at early session irregular 
and easier, and at second change generally steady. Standard, on 
spot, closed, {97 7s 6d; and three months prompt, £97 12s 6d. 
Lead steadier: English, £20 to £20 2s 6d; foreign, prompt, sold, 
£19 173 6d; December-January, {19 7s 6d paid and buyers. Spelter 
easy : ordinary brands, £28. Iron dearer. Cleveland, one month, 
sold, 58s 2d. 


LONDON MEAT MARKET. 
Per 8 lbs R the carcase, 









8 s ad 
Detenee WER dc ccccdcccccccccces B QE RMMMIIIIOD cccccvccaceccocsse § FT 
Middling ditto. cccccccecse B GSPN MED caccceccccccccccce | © 
Prime ditto ....... eeeee 4 4] Middling ditto ....... 4 5 6 
Inferior mutton ...........ee0+ : . a ere a 
Middling ditto...........-- ocnne Veal, First...... sececececocceces 6 G 
LONDON POTATO MARKET. 

Per Cwt. Per Cwt. 

Bedford up-to-date ........ arr are 4s 6d 
Beauty of Hebrons ........ 2s 9d to 3s | Blacklands .............. = 3d to 2s 6d 


SOUTH OF AUSTRIA RAILWAYS. 


The Board of Directors beg to inform holders of 








cent. Sterling 


Company. Excellent terms to those who can 
introduce new business.— Apply, Managing Director, | 
, 50 Finsbury square, E.C, | 
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This notice is not an invitation to subscribe for shares in the company, the offer of shares bein 





£ 
1,000,000 


Dr. 
Capital 
Shares Unissued 
Issued Shares _ 
Reserve Fund 5 
Special Reserve Fund 
Suspense Account— 
Participations in Sub-Concessionary 
panies (as per contra) 
Ditto per contra 
Sundry Securities "’"— 
2,500 Shares Consolidated African Copper 
Trust, Ltd. 
2,000 Shares 
Africana 
10 Shares Revue 
Company, Ltd. i. ; : ‘ 
Certificates representing Shares Interest in 
the Beira Railway Company, Ltd. 


93,398 Shares 


Com- 
; : ‘i - 135,310 
under “Debtors for 


as 


Companhia Industrial 
- oe ii oe 8.000 
(Manica) Gold Mining 

° 10 


55,000 
Creditors for Shares Deposited 

Sundry Debtors and Creditors 

Dividends Outstanding, 1897 

Unrealised Profits 


Cr. 
Shareholders’ Account— 
Calls payable nie = : 
Properties and Rights Acquired 
Shares and Debentures 
2,453 Shares Companhia de Mocambique. 
£2,453 ; 55.000 Shares Beira Railway Co., Ltd. 
and 5,540 Shares Beira Railway Co., Ltd. 
(British South Africa Co. Scrip), £25,722 15s 5d 
Participation in Sub-Concessionary Companies 
7,500 Shares Braganza Gold Mining Co., Ltd., 
£7,500 ; 35,000 Shares Mozambique Macequece 
Ltd.,10s Shares, £17,500; 1,000 Shares Fura 
Mining Co., Ltd., £1,000; 12,356 Shares.Com 
panhia do Luabo, £12,356 ; 2,200 Shares Com- 
panhia da Gorongoza, £8,800; 7,300 Shares 
Companhia Portugueza das Minas d'Ouro de 
Manica, £7,300; 750 Shares The Durban Oil 
and Soap Co., Ltd., £750; 10,000 Shares Com- 
panhia Colonial do Buzi, £10,000 ; 4,000 Shares 
Companhia Agricola do Moribane (1), £4,000 ; 
35,000 Shares Revue (Manicaland) Gold Min- 
ing Co., Ltd., £35,000; 1,000 Shares Consoll- 
dated African Copper Trust, Ltd., £1,000; 
25,000 Shares Mozambique Mines, *Ltd., 
£25,000 .. ' e% ‘a “a “i 
Various 
1,551 Shares Companhia das Minas d’Ouro de 
Macequece, £1,551; 1,557 Shares Revue 
(Manicaland) Gold Mining Co., Ltd., £1,577 ; 
180 Shares Chimesi Exploration Co., Ltd.. 
£180; 2,000 Shares Manica Development 
Syndicate (10s Shares), £1,000; 12 Shares 
Companhia do Luabo, £12; 784 Shares 


130,206 


93,398 0 





KANEIKA UNITED GOLDFIELDS 


LIMITED. 


to shareholders in the Sesan Syndicate, Limited, and it is intended for public information only 
. 
This Company has issued a prospectus which has been filed with the Registrar of Joint Stock Companies, offering to the Shareholders in ; 
Syndicate, Limited, 100,000 shares at par, the Sesan Syndicate, Limited, having previously arranged to place an additional 25,000 shares firm at par mn the Sesan 
The Company has a nominal capital of £359,000 in 350,000 shares of £1 each, of which 100,000 are held in reserve, and are under o ‘ 
ae ee ; . guarantors of the working e | at 30s per share Option to the Sesa 
Syndicate, Limited, and the guarantor f the working capital at 50s per share. n 
The Company has been formed for the purpose of acquiring and working quartz and alluvial gold mining claims, situate in tl . 
; q ! y cls e in the rrovines 
Semipalatinsk, Siberia. ' © rrovince of 
The properties have been exar land reported upon by Mr George R. Adams, and the following particulars are taken from his report: 
ZOLOTAI LOSHKA. 
The reef in this property has been proved for a length of 1,500 feet by cuttings and shaft 
21.72 tons, a general sample take each face, milled 20 oz. 16 dwt. 20 gr., or an average value of 19! dwt. of gold per ton. 
JANTASS REEF No. i. 
The reef in this property wa posed by surface cuttings fora distance of 930 fect, with an average width of 16 inches 
Two general samples of five tons eacl milled 7 oz. 10 dwt. and 5 oz. 3 dwt. 2 gr. respectively. 
JANTASS REEF No. 2. 
Prospected by surface cuttings i length of 527 feet, showing a strong regular reef of an average width of 21 inches 
Two general samples o e s and 6.85 tons milled 8 oz. 13 dwt. 7 gr. and 8 oz. 5 dwt. rr. respectively, 
JANTASS REEF No. 3. } 
Prospected by surface cuttings i distance of 75 feet, the reef averaging 28 inc } 
54 tons and 5 tons milled » dwt.3 gr., and 5 oz. 15 dwt. 4 gr. respectively. 
A mixed sample of 94 tons from the three properties milled 11 oz. i dwt. 8 gr. 
The average yield of the 41 t of ore milled was over 14 oz. of gold per ton. 
ZAGADOCHN REEF. 
Reef prospected for a length of 1,029 ft., exposing a well-defined reef averaging 5 ft wid 
4 tons of ore were milled and prod ed 3 oz. 4 dwt, of gold. ! 
ALLUVIAL CLAIMS 
Five of these have been pros} 1 f a total length of 50,000 ft., the width varying from 600 to 1,500 ft. 
On the basis of a return of 2s 10d per cubic yard, the average result obtained from the | samples, and taking the width as only 500 ft. and average 
lepti 10 ft., this alluvial ground shows a net value of £1,118,826, after deducting a very liberal estimate of 5d per cubic yard for cost of workin . 
It is intended to instal s S| ie two dredging plants with a capacit t daily 1,500 cubie yard f ground. It is hoped to have thes 
i work by the si er of 1907. : | 
It is estimated that these igers will ea £72.00 profit du e the save ype f the year This est e does ike i acc nt in any 
way the profits which may be expected 1 Working the numerous quartz reefs, apart f il properties. , 
From the particulars above given it is apparent that these reef properties hold prospect of being of very great value, 
The present issuc, together with the proceeds of the 25,000 shares placed at par, \ provide the sum of £125,000 cash, which will be ample for the 
I se price of the various properties and the general purposes of the Company. The option when exercised over the 100,000 shares held in reserve, wil 
provide further cash working capita £150,000, which amount will be available for the development and equipment of some of the most promising gold reef | 
}) operties. ; , : 
The Directors of the Company are T. Ellis Honey, 25 Old Broad street, E.C.; Carl C. Bang, 43 Great Tower street, E.C,; Frederick C. Marts n, 9 Token- |! 
| house yard, E.C.; Henry David Boyle, 8 Old Jewry, B.C. ; Ernest M. Clarke, 4 London wall bu ngs, B.C, | 
The Kegistered Office of the Company is Dashwood House, 9 New Broad street, London, 1.¢ | 


COMPANHIA DE MOCAMBIQUE. 


BALANCE-SHEET AT 3ist DECEMBER, 





a & £ a dG, 
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1905, 
Companhia Colonial do Buzi, £784 £5,104 0 0 £ sd] 
Suspense Account—Nominal value of following 163,485 15 5 | 
shares | 
1 Promissory Note of 12 Shares Horace Free- | 
mal ie ee oe ee ° 12 0 0 
1 Promissory Note of 120 Shares Rhodesia 
Exploration and Development Co., Ltd. .. 120 0 O 
1 Promissory Note of 30 Shares Winifred 
Alluvial Gold Dredging Co., Ltd. os ° 30 0 0 
1,050 Shares of the Beira Post 1,050 0 0 | 
Cash at Bankers - - 1,212 0 0) | 
Banco Commercial de Lisboa 10 16 11 | 
Lisboa & Asores 842 13 4 
Credit Franco Portugais 9173 0 4 
Cash in Hand - 10,026 10 1| 
Lisbon : 463 4 7| 
Cash in hands of Committees 
In Paris 1,350 6 10 | 
In London ° 8,843 15 10 | 
Shares Deposited 10,194 2 8 
As qualification 9,750 0 0 
Against Loans ic = ; “a 1111 0 0 
By the Mozambique Mines, Ltd., as security 
for guaranteeing French Stamp Duty 360 0 0 
For safe custody ’ ey 20,832 0 0 } 
Debtors for Shares deposited - 32,053 0 0)) 
As Qualifications in Paris and London i 4,500 0 0 ii 
At the Banque de l'Union Parisienne, 4,000 || 
Shares of the Cia das Minas d’Ouro de { 
Macequece, deposited as security for their 
debt to the Company 4,000 0 0 } 
-————_—_- — 8,500 0 0); 
Debt for Sundry Seenrities— London Committee 
£5,285 Debentures of the Beira Railway Com- 1} 
pany, Ltd... Fe ; ; ca 4,213 12 5 
2,500 Shares Consolidated African Copper 
Trust, Ltd. sa - - Po 2,500 0 O | 
10 Shares Revue (Manica) Gold Mining | 
Company, Ltd. : - i 10 0 0 | 
Promissory Notes representing 110 | 
Shares in the Manica Copper Develop- 
ment Company, Ltd. ae be <p 110 0 O i 
Companhia Industrial Africana—2,000 Shares 6,833 12 5 { 
(being the Mocambique Company's partici- | 
tion) 8,000 0 0 


Credit Franco Portugais 
English Consols 
Banco de Portugal 


£10,000 nominal 


‘2 : - 11,196 19 7 
100,000 Shares of the 


Beira Railway Company, Ltd. 55,000 0 O——81,03012 0} 
Sundry Debtors and Creditors 24,298 0 5 
Preliminary Expenses e i 47,545 7 1) 

| Furniture (Lisbon, Paris and London) 1,481 8 2 
Bills Receivable - - ; 43,020 111) 
| Administration in Africa (Balance) 472,988 11 4 
Profit and Loss (Deficit) 9,264 9 3 





£1,179,716 8 4 
) {2 addition the Company holds 2 Founders’ Shares in this undertaking. 


——$—$— $$ 
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~ THE ROCK ISLAND COMPANY. 





EXTRACTS from the FOURTH ANNUAL REPORT for the Fiscal Year ended June 30, 1906. 





the Stockholders of The Rock Island Company : 


The Board of Directors herewith submit their report of the affairs of The 


k Island Company for the fiscal year ended June 30, 1906, together with 


data and information concerning the affairs of the companies in which your 


y is interested through ownership of stock. 


STATEMENT OF CapiTaL Stock as or June W, 1906, 
showing this ¢ ‘ompany’s interest, direct and indirect, in the securities of other 
companies. 


compan 


Tue Rock Istanp Company. 
Preferred. Common. 
8 he public .. $48,956,880.00 $89,448,802.50 
bith om 5,043.120.00  6,551,197.50 


Held in treasury ‘ 
Tota) authorised and issued ..  $54,000,000.00 $96,000,000.00 
Rock IsLaAND AND Paciric RatLroap Company. 


CHICAGO, 
Owned by the Roc k Island Company ie $60 50 c 
Held by Directors si 
Total authorised and issued S145 000, am ~ 


Tue Cutcaco, Rock IsLanp AND Paciric RatLway Company. 


n the hands of the public . $4,889,582.50 
ae by Chicago, Rock Island “and Pacific 
Railroad Company . . ee . 69,938,400.00 
Held in treasury 19,617.50 
Held to exchange for B. Cc. R. &N ‘Ry. Co. and 
R. I. & P, Ry. Co. capital stock . 152,400.00 
Total eo '$75,000,000.00 
. Lovis AND SAN Farancisc o Ratnnoap CoMPANY, 
First Second 
Preferred. Preferred. Common. 
In the hands of the public %4,993,464.90 $15,999,947.00 $95,550.40 | 
Owned by Chicago, Rea k Island 
and Pacific Railroad C mony _ = 28,904, 300.00 
Held in treasury .. . 6,535.10 53.00 149.60 
Unissued 15,000,000.00 35,000,000.00 
Total authorised .. $5, 000,000.00 $31,000,000.00 $64,000,C00.00 


CHICAGO AND EastEerRN Inurnois Rarroap Company. 


Preferred. Common, 








In the hands of the public $2,780,300.00 sy 
Owned by St. Louis and San 
Francisco Railroad ( my 6,050,400.00 $7,217,800.CO 
Held in treasury ; 161,300.00 6,408, 200.00 
Unissued 1,008,000.00 1'373,900.00 
Total authorised .. $10,000,000.00 $15, 000, 000.00 


AND TERRE HavuTE RaiLrRoapD Company, 














| Balance for current fiscal poe ee ee $725,018.91 
Surplus June 30, 1905 ee oe 61,043.57 
Balance available for dividends $786,062.48 
Less dividends—One per cent. on preferred 
stock of The Rock Island Co., pee - 
ber1,1905 .. ° 489,504.00 
Surplus June "30, 1905 os ee $296,558.48 
re 
THE ROCK ISLAND COMPANY. 
BALANCE-SHEET, June 3, 1906. 
ASSETS: 
Stocks owned $150,005,052.31 
Cash .. 7,926.94 
Due from companies and indi- 
viduals ae , 26,500.00 
————-_ $150,039,479.25 
LIABILITIES. ———— 
Capital stock—common . . $96,000,000.00 
Capital stock—preferred 54,000,000.00 
———--—— $150,000,000.00 
Unpaid vouchers and accounts 207.50 
Surplus ‘ 39,271.75 
$150, 039,479.25 
PROFIT AND LOSS. = 
Surplus June 30,1905 .. $28,110.74 
Income from dividends on 
Chicago, Rock Island and 
Pacific Railroad Company 
stock owned— 
Received October 5, 1905 $450,000.00 
Received June 20, 1906 50,000.00 $500,000.00 
Other income se 9854.54 
Total income $522,854.54 
Expenses and taxes 22,189.53 
Balance for current fiscal year Oe $500,665.01 
Balance available for dividends $528,775.75 
Dividends to stockholders— 
One per cent. on preferred 
stock, paid November 1, 1905 489,504.00 
Surplus, June 30, 1906 $39,271.75 


CHICAGO, ROCK ISLAND AND PACIFIC RAILROAD CO. 
BALANCE-SHEET, June 50, 1906. 





























EVANSVILL} ASSETS: 
Preferred. Common. Stock owned $232,326,032.21 
In the hands of the public ‘ $1,283,333.33 $825,950.00 | Other investments 286,284.98 
Owned by Chicago and Eastern | Cash .. ‘ 874,111.20 
Illinois Railroad ¢ omgeny 7 3,161,433.33 | ; LIABILITIES: ——-————. $233, 486,428.39 
Unissued 12,616.67 | Capital stock $145,000,000.00 
—_————_ | Funded debt— 
Total authorised .. as 283,333.33 34 000, 000. 00 Gold bonds, 4 per cent., due 
There has also been ac quire .d during the fiscal year a one-half interest (sub- 2002 $69,938,400.00 
ject to the pledge thereof under the Refunding and Extension Mortgage of the Gold bonds, 5 per cent., due 
Colorado and Southern Railway Company) in the capital stock, issued and to igl3lis . . 17,342,580.00-—87,280,980.00 
be issued, of Trinity and Brazos Valley Railroad Company. This company is Unpaid coupons : $192,875.00 
now engaged in completing its lines of railroad from Fort Worth and Dallas to | Interest accrued (not due) 755,286.66— 948,161.66 
Houston and Galveston, Texas. Surplus aa ‘ 257,286.73 
3TATEMENT OF FUNDED DEBT AS OF JUNE 30, 1906. ————  $255,496,428.39 
Cuicaco, Rock IsLaANnD AND Paciric RAILROAD CoMPANY. PROFIT AND LOSS. 
| Amount outstanding June 30, 1905 $87,258,340.00 | Surplus, June 30,1905 .. $32,932.83 
This has been increased during the year by the issue of: Dividend on the Chicago, Rock 
Four per cent. bonds, against the acquisition of 92 shares of Is'and and Pacific Railway 
stock of the Chicago, Rock Island and Pacific Railway Company stock owned— 
Company .. 9,200.00 | Two and one-quarter per 
Five per cent. bonds, agi ainst the acquisition of 224 shares of | cent. on 699,292 shares, re- 
mmon stock of St. Louis and San Francisco Railroad ceived October 2, 1905 d $1,573,407.00 
| Company . ‘ 13,440.00 | ag Fy ap per cent. = 
| Making the tot: al fi mie d debt at the elese of ‘the fen al year ~~ $87.280,980.00 | a «Sears 
| As The Rock Island Company is the owner of the entire capital stock, | O ~—— 2, oe ve te 1,048,958.00 
except directors’ shares, of the Chicago, Rock Island and Pacific Railroad | - 699,384 si an Soe cent. 
Company, the income of both companies is included in the following statement. | edt or 1906 a se 1,049,076.00 
COMBINED INCOME ACCOUNT. | om per cent. on 699,384 al ee 
THE ROCK ISLAND COMPANY AND CHICAGO, ROCK ISLAND AND shares, received June 30, 
PACIFIC RAILROAD COMPANY, 1906 ‘ 699,384.00 —$4,370,805.00 
Dividends on The Chicago, Rock Island and | Other income 19,807.25 
8 Pacific Railway Company stock owned— — <neeenestninals 
Two and one-quarter per cent. on 699,292 Total income $4,390,612.25 
shares, received October 2, 1905 gry $1,573,407.00 | Less expenses ‘ $1,186.68 
One and one-half per cent. on 699,292 shares, Less interest on 4 per cent. 
} received January 2, 1906 1,048,938.00 bonds 2,797 ,400.00 
} One and one-half per cent. on 699, 384 share: S, Less interest on ‘5 per cent. 
0 | received April 2,1906 .. 1,049,076.00 bonds ; 867,041.67 
i] One per cent. on 699,384 shares, received a 5,666,258.35 
\\ June 30, 1906 ; a 699,384.00— 24,370,805.00 Balance for current fiscal year —————-— 724,353.90 
| Other income 42,661.79 Balance available for divi- —_-——— 
| Total Income 24,413,466.79 | dends .. ‘ $757,286.73 
| Less expenses and taxes... vt oe “ $24,006.21 | Dividends to stockholders— - 
0); Less interest on Chicago, Rock Island and Paid October 5, 1905 * $450,000.00 
Pacific Railroad Company bonds, viz: Paid June 20, 1906 ‘ 50,000.00 500,000.00 
i} Four per cent. bonds . »$2,797,400.00 — - 
Five per cent. bonds 867,041.67 3,664,441.67—— 3.688.447.8 Surplus, June 39, 1906 $257,286. 6.73 
THE 
CHICAGO, ROCK ISLAND & PACIFIC 
1} 9 
RAILWAY COMPANY. 
1} 
1 
0| EXTRACTS from the TWENTY-SIXTH ANNUAL REPORT for the Fiscal Year ended 
1| June 30, 1906. 
| Si 
5 To the Stockholders: Gross earnings (increase $7,186,348.91, or 16.3 per a ae 
= The Board of Directors herewith submit their report of the operations and cent.) .. «»  $51,237,858.05 
a affairs of The Chicago, Rock Island and Pacific Railway Company forthe fiscal | Operating expenses (increase $4, ,008, 849. 27, or 
5 year ended June 30,1906. Included therein are the operations and affairs of | 12.9 per cent.). 35.067,058.53 
Be the companies forming the Rock Island Lines, as follows: The Chicago, Rock | Net cornings ‘(increase $5, ne 499. 64 ens ———— 
a Island and Pacific Railway Company, Chicago, Rock Island and El Paso Rail- per cent.) . ‘ : $16,170,799.52 
g. nm * ‘ompany, and The Chicago, Rock Island and Gulf Railway Company. | Otherincome .. . ee ee 1,015,837.26 
ame he results of the operations of these lines for the fiscal year ended June 30, | Saepaiennneats 
—“— were as follows :— | Total income $17,186,636.78 





eo... > 
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CHICAGO, ROCH ISLAND & PACIFIC RAILWAY COMPANY .— Continued. — — 
. Total income gen forward eusnaeen $17,186,636.78 ROCK ISLAND LINES. 
axes oe . oe ee ’ ’ ° 


Interest and rentals 
Net income, after providing for all ‘charges, 
being 9.04 per cent. on capital stock 


8,768,914.53-——10, 400,804.74 





($75,000,000) $6,785,832.04 
Dividends paid (64 per cent. on capital stock) .. 4,677,552.50 
Surplus for the year (increase $2,051,792.37), all 

of which was appropriated for ‘Special 

Improvement and Equipment Fund” i $2,108,279.54 

The increase in gross earnings was disposed of as 

follows : 

Increase in expenditures for maintenance of the 

property (road and equipment) os $2,381,856.32 
Increase in cost of movement and administration 1,626,992.95 
Leaving in net ne (44.2 per cent. of anaes 

increase) .. o* 3,177,499.64 

Total increase in gross earnings $7,186,348.91 


During the year, the sum of $2,476,518.11 has been charged | to profit and loss, 
of which $1,368,817.00 is account depreciation of tracks, structures, and equip- 
ment removed, sold, or destroyed, the cost of which has been deducted from 


oy account; $1,060,073.04 is discount and expenses in connection with 
first an refunding mortgage bonds issued, and $47,628.07 covers minor adjust- 
ments. The cost of property and franchises increased during the year 


$7,846,257.72, due principally to the net expenditure of $3,492,580.98 for 
additions and improvements, and $4,914,842.83 in connection with the addition 
to the Rock Island Lines of the property of the Rock Island, Arkansas and 
Louisiana Railroad Co. See detail on page 18. The capital stock of The 
Chicago, Rock Island and Pacific Railway Company outstanding at the close 
of the last fiscal year was $74,842,600, which has been increased during the year 
by the issue of $5,000 in exchange for a like amount of capital stock of the 
Burlington, Cedar Rapids and Northern Railway Company. The amount of 
capital stock shown on General Balance-sheet as outstanding June 30, 1906, 
represents : 
Capital stock of The Chicago, Rock Island and Pacific Railway 
Company, issued and outstanding. . . $74,847,600.00 
Capital stock of The Burlington, Cedar Rapids and Northern 
Railway Company and Rock Island and Peoria Railway 
Company outstanding, for the purpose of taking up which | 
there is reserved a like amount of the capital stock of The 


Chicago, Rock Island and Pacific Railway Company s 152,400.00 
Total authorised capital stock of The Chicago, Rock Island 
and Pacific Railway Company $75,000,000.00 | 


During the year the funded debt increased $3, 480, 000, due to the issuance of 
$3,500,000 of first and refunding mortgage gold bonds, account additions, improve- 
ments and equipment, and the redemption of $20,000 of Little Rock Bridge Co., | 
first mortgage gold bonds. Maturing obligations, aggregating $8,404,000.00, were 
retired during the year by issuing a like amount of first and refunding bonds, 
which made no change in the total funded debt. For detail, reference is made 


to pages 20 and 21. 
GROSS EARNINGS. 

Gross earnings increased $7,186,348 91, or 16.3 per cent. The increase in 
freight earnings was $5,033,437.80, or 16.9 per cent. The total net tonnage 
moved increased 13.9 per cent. and the average revenue per ton per mile was 
9.3 miles, as against 9.4 miles for the previous year. The Jargest increase in 
tonnage was in grain, being 482,226 tons, or 21.99 per cent. Lumber is second, 
with an increase of 335,782 tons, or 32.35 per cent. See page 38 for detailed 
comparison of-commodities. Passenger earnings increased $1,866,249.20, or 15.5 
per cent., analysed as follows: Local ticket sales, $1,117,213. 00; or 14.6 per cent. ; 
| interline ‘ticket earnings, $639,268.35, or 16.8 per cent.; cash ‘tares, $106,007.20 | 
or 28 percent. Mail earnings decreased $7,136.92, due to decrease in average 
miles operated, resulting from relinquishing the D. M. & Ft. D. Railroad on 
December 31, 1904. The results of the weighing of mails on portions of the 
line during the spring of 1906 indicate an increase in mail earnings, effective 
July 1, 1906, of nearly $200,000 per annum. Express earnings increased 


$96,245.04, or 9 per cent. 
OPERATING EXPENSES. 
Operating expenses for the year show an increase of $4,008,849.27, or 12.9 per | 
— The operating ratio was 68.44 per cent., as against 70.50 per cent. for 
a year. Maintenance of way and structures increased $1,.483,507.31, 
5 percent. Maintenance of equipment increased $898,349.01, or 15.6 per | 
cont. Conducting transportation increased $1,536,003.57, or 8.5 per cent. 
General expenses increased $90,989.38, or 6.6 per cent. In the ratios of the 
various classes of expenses to earnings, there was an increase only in main- 
tenance of way and structures (1.04 per cent.); the ratio of movement cost 
decreased 2.76 per cent., and the total ratio decreased 2.06 per cent., as above. 
A large portion of the increase in cost of conducting transportation is in fuel | 
for locomotives, which increased $638,212.32, or 14.8 per cent.; much of this is | 
found in the accounts for the months affected by the strike of soft coal miners, 
and the necessary storage preparations for same. Attention is invited to page 





32, giving comparison of the operating expenses in detail, and to page 33, 
showing detailed information concerning oes, wate, t ballast, bridges, &c. | 





1904-05, sbeniging 
Se Amount, | % 
Average mileage operated 7,218.07 7,231.91 | — “73 pal 
Sesnings: | “ an $ & 13.84)— ea 
‘reight 695,823.88 | 29,662,386.08 + 5,033.4 
Passenger 13,917,030.64 | 12,050,781.44 1/866" 289.9012 ue 
Mail .. 1,138,651.15 | 1,145,768.07 |- ” 7136.92. 134 
Express : 1,165,718.12 1,069,473.08 | + 96,245, 04) + on 
Miscellaneous 20,654.26 123,100.47 + 197,553, 79 + + Mas 
Total. . .|$51,237,858.05 |$44,051,509. 4 + 7,186,3 
Operating Expenses : | 6, 8 Balt 163 16.5 
Maintenance of way and | " 
structures - ++] 7,302,489.58 | 5,818,982.27 | + 1,483,507.31/ + 5.5 
Maintenance of equip- 
ment s --| 6,661,466.18 | 5,763,117.17 898,349, 
Conducting | _ transporta- ~e - + 156 
tion. . --| 19,630,076.17 | 18,094,072.60 1,536,003.57) + 85 
General expenses 1,473,026.60 | 1,382,037.22 90,989.38/+ 66 
Total... .|$35,067,058.53 |$31,058,209.26 + 4,008,849.27+ ag 
Net earnings .. 16,170,799.52 | 12,993,299.88 + 3, 177 1499.64 44+ 245 
Other income. . 1,015,837.26 | 1,526,171.89 —  510,334.63\— 334 
Total income . .]$17,186,636.78 |$14,519,471.77 + 2,667,165.01|+ 184 
Taxes .. 1,631,890.21 1,609,989.61 21,900.60+ 14 
Interest and rentals. . --| 8,747,017.39 | 8,176,372.99 570,644.40 + 7.9 
Improvements on leased | 
lines .. . of aheotae} 21,897.14, — 
Total charges ; $10,400,804.74 $9,786,362.60 | 614, 442, 14, — 
Available for dividends ..|  6,785,832.04 | 4,733,109.17 | + 2,052,722.87\+ 84 
Dividends am 4,677,552.50 | 4,676,622.00 930.50; 
Surplus .. .| $2,108 ,279.54 $56,487. 17 | + 2,051,792.37) + + 36323 
Appropriated for spec ial im- 
provementand equipment 
fund .. ne 2,108,279.54 2,108,279.54,  — 
Balance of surplus carried a 
_to profit and loss .. : — | $56, 487. 17 - 56,487.17 - 100.0 


ROCK ISLAND ‘LINES.—GE NERAL BAL ANC E SHE ET JUNE 30, 1906. 
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Income account year ended June 30, 1906, compared with 





previous year, 


Inc. or Dec, ~~ 






| 1905-06. 



















































































ROCK ISLAND LINES. 
Dividends declared during Year ending June 30, 1906. 



















Dividend No. 101, 2} per cent. paid October, 1905 .. 3$1,683,886,50 
Dividend No. 102, 14 per cent. paid January, 1906 . 1,122,606.00 
Dividend No. 103, 14 per cent. paid April, 1906 1,122,606.00 
Dividend No, 104,1 per cent. paid July, 1906 748,454.00 
Total .. ..  84,677,552.50 

ROCK ISLAND LINES. 

Profit and Loss, 

Balance as of June 30, 1905 $19,678,987.49 
Sundry items of profit not credited to current ye ar's incowe 46,366.34 
$19,724,353.83 


Less: 
Discount and expenses in connection with 


first and refunding mortgage bonds issued $1,060,073.04 
Depreciation on tracks, structures and equip- 
ment, removed, sold, or destroyed — cost 
deducted from — account :— 
Tracks .. ae ° $ 44,881.81 
Structures 41, 574.08 
Equipment 1,282,361.11 
cies 1,368,817.00 





Reduction in book value from par to actual 
cost of Chicago, Rock Island and Fl Paso 
Railway Co. bonds, owned by The Chicago, 
Rock Island and Pacific Railway Co., 
previously carried in capital account ‘ 





92,994 41—— 2,521,884.45 


$17,202,169.38 





Profit and loss, as of June 30, 1906 si oe 























ASSETS, Amount, 





CapiTaL ASSETS: $ 
Property and franchises .. “ 221,788,368.45 
Additions and improvements, current year. 3,492,580.98 
*Advances for construction and equipment. . 20,239,770.36 
Stocks and bonds of auxiliary companies 914,576.87 
Stock of Chicago and Alton Ne wonpy 9,581,542.87 
Other investments ... 1 054,943.09 







__$257,071,782.62 



















$23,606,309.22 
DEFERRED ASSETS: 


Open accounts—other than material .. - ee $359,197.64 
Unadjusted traffic accounts... ‘ > > “e - 520,663.39 
Accrued income from investments... “a 06 ss eo 148,228.83 
Prepaid insurance .. ° ee oe 85,973.67 
E. St. Louis and Suburban. Ry. Co.—bonds - oe 49, 725.00 
$1,163,788.53 

$295,579,847.59 


* Principally on account of St, Louis-Kansas City Line. 





First and refunding mortgage gold bonds held in the treasury.. _ $11,250,L00.00 
Unexpended balance of special fund set apart for completion | 
and equipment of Rock Island, Arkansas and Louisiana 
Railroad é a5 es ~ -“- < 2,487,967.22 | 
CURRENT ASSETS : | 
Cash .. ve oe oe eo - oa nitees ie 7,148,301.54 
r. $2,142,944. 
Agents and Guntenen os ete we Ge 95°749.94! 2,047,194.32 
: tie Dr. 1,632,853,45 
Companies and individuals oe os ** Cr. 86,792.69) 1,546,060.76 
Express companies . oe ee oo 177,614.51 | 
Loans and bills receivable. ee oe os 23,104.55 
United States Government sai 313,730.12 
Rock Island Improvement Co. equipment trust notes, Series “A” 4,050,000.00 
Advances to Rock Island —— ment Co, account reas nt 
notes, Series * B”’ oe 1,219,950.00 
Treasury securities . 2,831,102.98 
Material, fuel and supplies :968,069.18 
Sundry coal companies—advances 281,181.26 








LIABILITIES. 
Capital LIABILITIES: 


Capital stock. 75,000,000.00 
Funded debt (exclusive of first and refunding mortg sage gold 
bonds issued and held in treasury) . 7: 44 . _ 164,587,000.00 
Equipment trust notes .. ae. C8 ” es “an ies 
Three year notes, due July 1, 1907 ,000. 
; 6,000,000.00 


Collateral trust gold notes due April 1, 1908 . 





First and refunding ene = bonds ae and held in the 
treasury 
CURRENT Lani ITIES : 


Purchase money note for Dering Coal Co, stock (since paid) .. 540,000.00 

Unpaid vouchers and accounts . oe és oe 1,433,603.27 

Unpaid wages. . 4 és ie ie - 2,047,550.92 
. @ , 

Traffic and mileage balances .. ve we Gt $643,070.88 329,279.58 


313,791.30 j 


Dr. 





748,454.00 
2,041,313.37 


7,140,201.18 


Dividend (payable July 1, 1906).. 
Matured interest and rentals (payable July 1, 1906) 





DEFERRED LIABILITIES: 


Taxes accrued (not due) 1,039,372.52 
Interest accrued (not due) 864,885,30 
Rentals accrued (not due) 208, mr} 
Keokuk and Des Moines Ry. Co.—account equipment ~~ st 00 


White and Black River V oe ~ Co.—account ee nt 
Insurance fund ‘ ei * me 395,778.71 
Hospital Fund . cn * oe ee es és es 35, 
Equipment rep acement un ne ¢a 

C. C. Henderson, trustee . 50,000.08 
Unclaimed coupons and dividends (ola) 3,135, 











Appropriation from income for at ial improveme ‘nt and 
equipment fund se eee Oi ___2,108,279,54 
$5,140,812, 
Open accounts in suspense ee ee ee ~ “an 80.42 i $509,364.95 
Profit and loss eo oe oe oe oe - . 17,202, 469.38 
"$295,579, 84 
—— 
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ST. LOUIS AND SAN FRANCISCO 


RAILROAD 


COMPANY. 





EXTRACTS from the TENTH ANNUAL REPORT. 





To the Stockholders :— 


The Board of Directors herewith submit their report of the operations and | 


affairs of the St. Louis and San Francisco Railroad Company’s Lines (exclusive 
of the Chicago and Eastern Illinois Railroad) for the fiscal year ended June 30, 
1906. 

The results of operation for the fiscal year were as follows :— 
Gross earnings (increase, $2,088,416.80, or 7.0 


per cent.) 
Operating expenses (increase, $1, 248, 516.27, or 


6.5 per cent.) . 


Net earnings (increase, 


cent.) 
Other income 


$32,046,656.56 


20,545,533.12 


$839,900.53, or 7.9 per fae 
ae aah. St $11,501,123.44 


Total income .. $13,133,783.33 


Taxes 


es $943,559.23 
Interest, rentals, and oie fixe d chevees 


9,881 ,088.47 
-___— 10,824,647.70 
Net income after providing for all charges, being SE ee 

equal to 4 per cent. on the first and second 

preferred stock ($21,000,000) and 5.06 per cent. 
on the common stock ($29,000,000) 

Dividends paid—4 per cent. on first preferred 
and 2 per cent. on second preferred stock 


$2,309,135.63 


519,742.12 


Balance of surplus carried to profit and loss 
(increase, $1,605,007.20) $1,789, 395. 51 
For details of income account and profit and _— account, reference is here 
made to statements on pages 10 and 11 of the report. 


ST. LOUIS AND SAN FRANCISCO 
Condensed General Balance Sheet, June 30th, 1906. 


1906. 

















ASSETS. — 4 1905. Inc. or Dec. 
Franchises and prope rty.. .. | $163, 670, ll. -19) $159, 503, 840. 05, + $4, 166, 271.14 
Stocks and bonds owned . of 203,845. 69) 203,845.69) 

a 


1,632,659.89 | 





Total franchises & property| $163, 873, 956. 88 $159, 707, 685.74 + $4, 16, 271.14 | 


Leasehold estate (The Kansas! 
City, Fort Scott and Memphis} 














| 
Railway) . sain 64,488,107.93 + 1,102,968.04 
Leasehold estate (Kansas City, } 
Memphis and Birmingham 
Railroad) .. 15551,375.76 15,740,375.76,— 189,000.00 
Franchises and property, auxili- 
arycompanies .. 16,967,273.14; 16,696,696.38' + 270,576.76 | 
Chicago and Eastern “Illinois } | | 
Railroad Company preferred ‘ | 
stock—Costof .. ia ei 9,541,560.00) §,321,55C.00, -- 
Chicago and Eastern Illinois | 
Railroad Company common | 
stock—Cost of .. 18,239,237.13; 18,239,237.13 — 
New equipment under equip-| a | 
ment trusts ‘“ 7,261,925 5,781,316.71 + 1,480,608.84 
Refunding mortgage 4 per oni] | 
bonds in trust with the New 
York Trust Company of New 
York (see contra) 125,000.00) 125,000.00 _ 
Mississippi Valley Trust Com- | 
any, for deposit by Special 
aster in Chancery for Kansas 
Midland Railway (see contra) = 291.07\— 291.07 
Current Assets :— | 
Cash in treasury ‘ 1,091,051.11 1,058,394.31) + 32,656.80 
Cash in hands of fiscal ‘agents 2,550,486.10) 1,813,242.04'+ 737,244.06 
Due from agents and con- } | 
ductors 941,664.84 1,131,275.70— ¢189,610.86 
Due from railroad companies| 
account traffic 578,929,29' 225,681.62! + 353,247.67 
Due _ from comgunins and 
individuals 1,999,793.26) 1,848,968.43 + 150,824,83 
Due from United States 
Government . J at 181,160.43) 179,216.89) + 1,943.54 
Supplies on hand 2,185,324.93 1,938,234.39) + 247,090.54 
Unadjusted open accounts 
(balance) 425,938.72! 124,332.64| + 301,606.08 
Securities in Treasury Cost | 
of 1,849,778,19) 1,513,151.00\+ 336,627.19 
Advances | account con- 
struction ‘ 954,295.77. 311,535. 04) + 642,760.72 | 
Total current assets $12,758,422. $10,144,0. 032. 06| + $2,614,390.57 
Trustees sinking fund accounts 229,529.38 318,479.23|— 88,949.85 
Sinking funds 95,346.88 192, 436. 24) - 97,089,36 
Old Colony Trust Company im- 
provement fund . — 100,000. 00|— 100,000.00 








| | $310,014 693. 32 $300,855, 208. 25 + $9, 159, 485.07 








Total assets 


— 


-— 


| 





The average mileage operated during the fiscal year ended June 30, 1906, was 
5,068.92, as against 5,030.45 for the preceding year, being an increase of 38.47 
miles. There was no change during the year in the capital stock of the 
company, nor in the treasury holdings thereof, the capital stock outstanding 
being: $5,000,000 first preferred; $16,000,000 second preferred; $29,000,000 
common, $19,200 of the St. Louis, San Francisco and New Orleans Railroad 
Company guaranteed preferred stock was exchanged at 79 during the year for 
this company’s five-year 44 per cent. notes. All of this stock has now been 


exchanged. 
The total funded debt at June Wth, 1906, including the leased 
and auxiliary lines, was 4 « - we $170,926,952,.59 


As compared with (for the preceding year) . 


$5,452,102,18 


During the year, all of the outstanding bonds of the Memphis Equipment 
Company ($189,000) which matured August Ist, 1905, were redeemed, partly 
through the accretions to the sinking fund, and partly through the issue of 
Kansas City, Fort Scott and Memphis Railway Company refunding 4 per cent, 
bonds. For details of all bonds redeemed and new bonds issued, as well as 
bonds remaining in treasury as a current asset, see statements on pages 15 and 
24 of the report. The St. Louis and San Francisco Railway Company second 
mortgage 6 per cent. bonds, series “ A.’’ “B” and “C,’’ $2,050,300 of which 
are at present outstanding, will mature on November Ist, 1906. Provision ver | 
been made for the issue and sale of the company’s refunding mortgage 4 — 
cent. bonds to redeem these bonds at maturity. 


The amount of equipment notes outstanding at June 30, 1906, 


Being a net increase for the year of 





was .. ‘s a ie. =a au on “4 es $7,512,325.97 
As compared with (for the preceding year) .. 6 1068,536,89 
Being a net increase at the end of the fiscal year of $1,443, 739.08 


ST. LOUIS AND SAN FRANCISCO RAILROAD LINES. | 


Income Account Fiscal Year ended June 30th, 1906, compared with previous 


















year. 
| Increase or r 
E 1905-06. Se 
ae Amount. _ % 
Average mileage operated) 5,068.92 5,030.45 + 38.47 |+ 38 
Earnings: | 
Freight . .| $21,955,975.42, $20,111,455.45}+ 1,844.519.97}4+ 9.2 
Passenger 7,908,644.11 7,647,577.55|+ 261,066.56) + 3.4 
Mail .. 704,415. 678,725. 25,689.561+ 3.8 
Express 882,232. 871,836.84 10,395.55} + 1.2 
Miscellaneous 595,389.4 648,644. 26 53,254.84— 8.2 
Total “a $32,046, 656.56! ween « +2,088, 416.80}+ 7.0 
—__—__—__ apf esenmeee 
Operating expenses: | 
Maintenance of way and | 
structures ..| $4,049,095.65! $3,592,174.25)+ $456,919.40}+ 12.7 
Maintenance of equip- 
ment xe a ..| 3,803,210. 75) 3,530,357.39/+  272,853.36)+ 7.7 
Conducting _transporta- 
tion.. ’ a ..| 11,742,742. 07; 11,163,559.49}+ 579,182.58) + 
General expenses .. 950,486.65, 1,010,925.72;—  60,439.07|— é 5 


| $20,545,533.12| $19,297,016.85|+$1,248,516.27|/+ 6.5 


+ 





Total 
Net earnings from ane ou, 501,123. 123.44) $10,661,222.91)+ $839,900. 











Other income . 632,659. nama 832,113.27/+  800,546.62|+ 962 
Total net income ‘ "$13, 133,783. 33, $11,493, 336.18 + $1,640,447.15+ 14.3 
Taxes .. | $943,559.23) $848,696.45|+ $94,862.78|+ 11.2 
Interests, rentals and sink-| | 
ing funds ..|  8.246,206.47)  8,015,929.30j+ 230,277.17)/+ 2.8 
Dividends on trust certifi- | 
cates, Kansas City, Ft.) 
Scott and rn Rail- | 
way . 540,400.00: 540,400. a — 
Dividends on trust certifi- | 
cates, Chicago & Eastern 
Illinois Railroad .. we 1,094 ,482.00) 1,064,182.00/ + 30,500.00}+ 2.8 











Total interest and other 
charges .. .| $10,824,647.70; $10,469,207.75|+  355,439.95)+ 3.4 


$2,309,135.63. $1,024,128.43| + $1,286,007. + 125.5 


839,742.12/— 











Available for dividends . . 
Dividends to stockholders: | 
Four per cent. each on, 
first and second pre- 
ferred stock in 1905, and! 
four per cent. on first; 
preferred, and two per 


cent, on second pre- 
“ 519,742.12 


ferred stock in 1906 320,000.00/— 38.1 





surplus carried to credit of} 
profit and loss ee oe 


$1 789,595. 51; $184,386.31] + $1,605,007.20|+ 870,5 





—_—~- --—- —— - 


165,474,850.41 | | 



































ended June 30, 1906:— 


Controlled or Affiliated Lines 


Grand Total 


OPERATING ResvuLTs FOR THE YEAR ENDED 


1906. 


s 
60,002,204 32 
13,701,697 97 


EARNINGS From 
Freight Traffic 
Passenger Traffic .. 


Express Traffic - - 1,529,099 40 
Transportation of Mails.. 1,405,053 13 
Miscellaneous Sources 


754,001 27 


Gross Earnings 77,392,056 09 





ExPENsES For— 
Maintenance of Way and Struc- 
tures : o* oe oe 
Maintenance of Equipment 
Conducting Transportation 
General Expenses i 


9,330,859 21 
12,514,983 83 
26,198,468 63 
1,470,909 32 


49,515,220 99 
27,876,835 10 


Total Expenses 
Net Earnings from Operation 


Percentage of ExpensestoEarnings _—_‘63'98 





LINES AND MILEAGI 


Baltimore & New York 
Main Line System 


Wheeling System 


Pittsburg System ni 
Chicago Division .. “s ‘ 5% 
Baltimore & Ohio South-Western System 


Total 


OPERATING RESULTS FOR THE YrAr 


in INTEREST WITH THE BALTIMoR! 
1906. 


3 
4,440,634 10 
546,280 33 
44,369 02 
48,177 93 
37,201 81 


EARNINGS From— 
Freight Traftic . 
Passenger Traffic .. “ 
Express Traftic sai - 
Transportation of Mails .. 
Miscellaneous Sources 


5,116,663 19 


Gross Earnings 





Expenses For 
Maintenance of Way and Struc 
tures . o8 
Maintenance of Equipment 
Conducting Transportation 
General Expenses .. aA 


1,010,663 11 
804,769 15 
1,909,713 98 
101,552 20 








Total Expenses 5,826,698 44 





Net Earnings from Operation 1,289,964 75 
Percentage of Expenses to Earnings 74°79 


LIxeEs 


Valley Railroad of Virginia = ~ 
Ravenswood, Spencer & Glenville Railway 
Cleveland Terminal & Valley Railroad 
Cleveland, Lorain & Wheeling Railway 
Ohio & Little Kanawha Railroad ee 


Total es ee ee os 


JUNE 
WITH THE YEAR ENDED JUNE 30, 1905. 





—_—___ 





THE ECONOMIST. 


BALTIMORE & OHIO RAILROAD co, 





The Baltimore & Ohio Railroad, incl. Baltimore & Ohio South-Western 


As shown in detail in the following tables :— 


THE BALTIMORE AND OHIO RAILROAD, 


30, 1906, 


1905. 


50,607,087 44 
13,817,141 38 
1,232,072 36 
1,394,837 87 

638,858 08 


67,689,997 13 





7,852,635 95 
10,937,106 14 
24,543,340 59 

1,377,520 90 





44,710,603 58 
22,979,393 55 


66°05 








(Excluding Valley Railroad of Virginia.) 


(Excluding Cleveland Terminal and Valley and Branches ; 
Cleveland, Lorain and Wheeling and Branches, Ohio and 
Little Kanawha and Ravenswood, Spencer & Glenville.) 


1905. 
4,211,576 23 
509,842 37 
40,685 6 
47,199 24 
40,145 53 








4,849,449 03 


925,118 57 
744,606 95 
1,968,518 02 
90,947 8&9 


3,729,191 43 





1,120,257 60 


76:90 


EIG HTIETH AN 


OrFIcE OF THE BALTIMORE & Onio RatLroap Compaxy 
ANY, 


Pere 
Miles. Earnings. Expenses. Net Earnings, aoe 
. ” Earnings, 
4,02993 | $77,392,056 09 $49,515,220 99 $27,876,835 10 63-98 
455°78 5,116,663 19 |  — 3,826,698 44 1,289,964 75 74-79 
448571 | 882,508,719 28 | $53,341,919 43 $29,166,799 85 | gS 
~ = SS SS 


IN COMPARISON 


Inc. or Dec. 


T. 9,395,116 88 
D. 115,443 41 
I. 297,027 04 

TI. 10,215 26 
T. 115,143 19 


19,702,058 96 


T. 1,478,223 26 
I. 1,577,877 69 
I. 1,655,128 04 

I, 93,388 42 


1.4,804,617 41 
I. 4,897,441 55 


INCLUDED IN PRECEDING STATEMENT. 
Miles of Line. 


5°38 
1,052°18 


752°60 


951°59 
282°47 
985°71 


4,029°93 








ENDED JuNE 30, 1906, IN COMPARISON WITH 
THE YEAR ENDED JuNE 30, 1905, or Lines CONTROLLED BY OR AFFILIATED 
& Ouro RAILRoaD SysTeEM, 


Ine. or Dec, 


I, 229,057 87 
I. 36,437 96 
I. 3,683 36 
T. 978 69 

D. 2,943 72 


To the Stockholders of the Baltimore & Ohio Railroad Company : why 
The President and Directors submit the following statement of the affairs of the Company for the y 


The results from operation on the entire system were :— 


T. 267,214 16 | 


T. 85,544 54 
T. 60,162 20 
D. 58,804 04 
I. 10,604 31 


_I. 97,507 01 





I. 169,707 15 





D, 2°11 


AND MILEAGE INCLUDED IN PRECEDING STATEMENT. 


Miles of Line. 
62°12 
32°40 
92°72 

194°28 
74°26 





455-78 





The year has been marked by a continuance of satisfactory business con- 





ditions throughout the country as reflected in the increased earnings of your 
Company. 

The gross earnings for the fiscal year ended June 30, 1906, were 

$77,392,056.09, an increase over the year of 1905 of $9,702,058.96 

Of this increase, $9,395,116.88 was from freight traffic, the increase in the 
tonnage carried being 8,049,919 tons with an average earning per ton per mile 
of °560 cent as against ‘566 cent in 1905, 

The increase in tonnage of bituminous coal was 1,880,667 tons; and in coke 
1,715,361 tons, with a decrease in anthracite coal of 139,889 tons. The total of 
these products constitute 51°5 per cent, of the entire tonnage carried during 
the year. 

Other notable increases were: in grain 487,182 tons; in ores 402,216 tons; 
in stone, sand, etc., 586,906 tons; in products of the forest 359,021 tons; in 
cement, brick, lime, &c., 421,876 tons; in iron and steel products, including 




















| 
| 
| 
| 
| 
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machinery, 1,546,007 tons. The decreases were contined to but few co} 
and were of a limited character, as shown in the 
carried, table 17 on page 49. 

The decrease in earnings from passenger traflic was $115,443.4 
standing there was an increase of 626,934 passengers carried. The aver 
distance each passenger was carried shows a decrease of 3°16 miles, indicative 
that the heavy travel to the St. Louis Exposition in the late summer o 
autumn of 1904, with its longer haul, was not overcome in the way of earning 
by the increased number of passengers carried shorter distances in the current 
year. nt 

The increase from express traffic, $297,027.01,is the gratifying result of im 
provements made in that service, the effect of which was increased business 
over your lines, 

The increase from transportation of the mails was $10,215.26, and from mis. 
cellaneous sources $115,143.19, the latter result being mainly due to increased 
elevator earnings at Baltimore. 

The expenses of operation increased $4,804,617.41, of which $1,478,223.96 was 
in maintenance of way and structures, representing the continued liberal 
expenditures made in maintaining and improving your roadway, bridges and 
buildings; maintenance of equipment increased 31,577,877.69, mainly in repairs 
of freight and passenger cars and floating equipment; conducting transporta- 
tion increased $1,655,128.04, or about 17 per cent. of the increase in gross 
earnings, and the increase in general expenses was $93,388.42. 

The specific character of the operating expenses, and comparisons with those 
of the preceding year will be found in table 11 on pages 44-45, 

The percentage of operating expenses to gross earnings for the year was 
63°98 per cent, as compared with 66°05 per cent. in 1905, a decrease of 2:07 per 
cent. 

The General Income account of the Company shows the net income, after the 
payment of interest on the funded debt, taxes and all other fixed charges, to 
have been $18,064,299.72, an increase over 1905 of $4,390,303.97. Against this 
net income there were charged dividends of four per cent. on the preferred 
and three per cent. on the common stock (the dividend of two and one-half 
per cent. on the common stock paid March 1, 1906, having been charged against 
the surplus as of June 30, 1905); 33,000,000 for extraordinary construction 
expenditures in the way of additions and improvements made during the year; 
$1,077,974.80 for certain miscellaneous improvements and betterments, and 
expenses of topographical and right of way surveys and maps, which were 
not deemed properly chargeable to the expenses of operation or to capital 
account, leaving a surplus for the year of $8,926,897.92 to be carried to the 
credit of Profit and Loss account, 

The Profit and Loss account as of J&ne 30, 1905, was $9,135,287.41, and against 
this has been charged during the year the two and one-half per cent. dividend 
on the common stock, paid March 1, 1906, and added by reason of sundry 
adjustments, $875,534.22, making the tota! credit of Profit and Loss account, as 
of June 30, 1906, $15,823,643.05. 


NModitieg 
statement of commodities 


1, notwith. 


GENERAL INCOME ACCOUNT OF THE BALTIMORE 
AND OHIO RAILROAD COMPANY 


(INcLUDING BattimoreE & Onio SoutTH-WesteERN RatLroap Company), 
YEAR ENDED JUNE 30, 1906, IN COMPARISON WITH THE 
YEAR ENDED June 30, 1905. 









1906. 1905. Ine, or Dec. |} 
EARNINGS— $ ~ $ 
Freight 60,002,204 32 50,607,087 44 T. 9,395,116 88 
Passenget 13,701,697 97 13,817,141 38 ~—-D, 115,443 41 
Express ; st ws 1,529,099 40 1,232,072 36 I. 297,027 04 
Mail .. bs oe ee 1,405,053 13 1,394,837 87 J. 10,215 26 
Miscellaneous - 754,001 27 638,858 08 I, 115,143 19 


Gross Earnings .. 77,392,056 09 
EXPENSES 
Maintenance of Way and Strue- 


tures ie eee 9,330,859 21 7,852,635 95 ‘I. 1,478,223 26 
Maintenance of Equipment 12,514,983 83 10,937,106 14 1. 1,577,877 69 
Conducting Transportation 26,198,468 63 24,543,340 £9 I. 1,655,128 04 
General Expenses oe 1,470,909 32 T, 93,388 42 


Operating Expenses 49,515,220 99 

Net Earnings from Operation .. 27,876,835 10 
OTHER INCOME 

Dividend and Interest on Securi- 


ties Owned 3,048,663 15 


67,689,997 13 


1,577,520 90 
44,710,603 58 
22,979,393 55 


2,617,738 82 






T, 4,804,617 41 


———$—$—= 


1. 4,897,441 55 


T, 430,924 33 





West. Un. Tel. Co. Annuity 60,000 00 60,000 00 
House Rents and Miscellaneous 
Receipts. . a Ae 357,708 81 299,259 62 T, 58,449 19 i 
3,466,371 96 2,976,998 44 1. 489,373 52|} | 
GrossIncome ..  .. 31,343,207 06 25,956,391 99 7. 5,386,815 07 


Depvuctions From INcomE— 
Net Earnings, Washington Branch, 


(Included in System Earnings) 375,894 10 441,589 58 D. 65,6% 48 
Interest and Rentals és «+ 10,376,674 84 9,978,142 96 T. 398,531 88 
Taxes Jat hla ws 1,448,363 60 1,376,884 80 I. 11,478 80 
Miscellaneous Improvements .. 1,066,038 29 479,453 53 T. 586,584 6 


Topographical and Right-of-way 


Surveys and Maps ae 11,936 51 6,325 37 1. 5,611 14 
puetgremiiaminntiieeen oie nace — 

13,278,907 34 12,282. 396 24 1. 996,511 10 

pasties 


.. 18,064,299 72 13,673,995 75 _. 4,390,305 1 
ne 


Net Income “ eo 








